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Weakness in securities and sensitive commodities, 
and the absence of the expected resumption of activity 
in textile markets, indicate that the gold decisions, as a 
cause of business reaction, were overemphasized; and 
that more important influences, offset in part by sus- 


tained replacement demand for automobiles, are present. 











HUS far the “clearing 
of the air” by the Su- 
preme Court decisions 


has not had any visi- 
ble effect in stimu- 
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lating business activ- 

ity. We have figures 

covering only the week 

4 in which the decisions 

were handed down, and that, of 

course, is too short a period to afford 

conclusive evidence. Some markets, 

aside from the stock and commodity 

exchanges, are, however, quick to re- 

spond to any sudden change in the 
business outlook. 

Of these the market for cotton 
textiles is, perhaps, most prominent 
and in the past it has frequently 
proved reliable. The course of the 
cotton textile market, following the 
decisions, was similar to that of the 
stock and commodity markets. After 
a brief flurry, activity virtually dis- 
appeared, so that, for the week ended 
Feb. 23 as a whole, it is doubtful, 
according to the New York Cotton 
Exchange Service, whether total 
sales for the week were equal to cur- 
rent production. The absence of any 
sustained increase in cloth buying 
was especially disappointing because 
it had been freely rumored that a 
considerable volume of orders had 
been deferred pending the decisions. 
Demand for fabrics used largely for 
industrial purposes was said to be 
slacker than that for fabrics used 
mainly for household purposes and 
clothing. Unfilled orders are re- 
ported to be running down and un- 
sold stocks of goods accumulating 
at some mills. In the fine goods 
division, curtailment of produc- 


tion is becoming more extensive. 

Another market traditionally sen- 
sitive to sudden changes in the busi 
ness outlook, steel scrap, has been 
behaving none too favorably. Steel 
scrap prices reached bottom in Sep- 
tember and October last year and 
rose until January. In the last week 
of January, however, they began to 
decline and the decline has continued 
down to the present. 

The leading steel trade authorities 
are, however, by no means convinced 
that the current decline in steel ingot 
production is anything more than a 
temporary setback. The American 
Metal Market, indeed, states that 
there is no evidence in any direction 
of a decrease in actual consumption; 


and The Iron Age says it is a moot‘ 


question. 

The situation in the building indus- 
try is the last of the major unfavora- 
ble statistical indications. For the 
first seventeen business days of Feb- 
ruary, the F. W. Dodge figures on 
all contracts in thirty-seven States, 
adjusted for seasonal variation, re- 
flect a sharp decrease following a 
correspondingly large increase in 
January, so that the February level 
was apparently little better than the 
comparatively low December level. 
Public work and utility contracts 
were only slightly lower than in Jan- 
uary, but there was a decrease in 
residential and non-residential pri- 
vate contracts awarded which prac- 
tically canceled the improvement 
reported in January. 

There is one other item to which 
the attention of some observers has 
been called, a rise in money in circu- 
lation. (Continued on Next Page) 
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This has been going on since the first of 
the year but its significance, if any, is 
not clear. There has been a sharp rise 
in factory payrolls in recent months, but 
that would hardly account for the rise in 
money in circulation, since correspond- 
ingly large increases in payrolls at in- 
tervals over the last two years have not 
had any appreciable effect on money in 
circulation. 

It becomes increasingly evident that 
the recent general business recovery has 
revolved largely around the motor in- 
dustry and that recovery in other indus- 
tries has not occurred on a comparable 
scale. The extension of the general re- 
covery movement depends, therefore, on 
how long the current activity in the 
motor industry will be sustained. Thus 
far there is no sign of any recession. 
Dealers report that a slight reaction oc- 
curred in buying last week, according to 
Cram’s Reports, but the decrease is as- 
cribed to a shortage of cars, especially 
in the low-price field. As to the under- 
lying demand, it may throw some light 
on the present situation to recall that the 
average life of a car is said to be about 
seven years, and that the seventh year 
back, 1928, was a period of rapid ex- 
pansion in automobile production. From 
that standpoint, replacement demand 
should continue strong throughout the 
present year. 

A number of other developments have 
occurred which will doubtless be con- 
strued in some quarters as favorable to 
business. Among them are recent court 
decisions declaring certain aspects of 
New Deal legislation unconstitutional, 
notably those bearing on the TVA and 
NRA. If these decisions were final, the 
outlook would indeed be clarified, but, 
on the contrary, a long period of uncer- 
tainty must ensue until these and many 
other matters are settled by the Supreme 
Court. 

There are also numerous other ob- 
stacles cluttering up the road to recov- 
ery, not least of which is the persistent 
rise in commodity prices. For several 
weeks our price index has been making 
new high records since 1930, and the 
rise has been caused not by any wide- 
spread demand for goods contingent on 
increased business activity but by an 


acute shortage of a very vital element in 
the cost of living, livestock. Wednes- 
day, according to The New York Times, 
Secretary Wallace blandly predicted that 
the cost of foods which the housewife 
will buy during the first half of 1935 will 
be 11 per cent higher than in the first 
half of 1934. The index of retail food 
prices compiled by the Bureau of Labor 
Statistics stood at 122.0 on Feb. 12, as 
against 119.8 on Jan. 29 and 108.3 on 
Feb. 13, 1934. Prices of daily products 
are the highest in more than four years. 

Mr. Wallace seems to think this is a 
huge joke, and he notes that food prices, 
according to the dispatch, have “not 
caught up with the increase in the 
prices of other necessaries.” There is ap- 
parently no perception, in this mania for 
raising prices, of the fact that high liv- 
ing costs are one of the greatest breeders 
of industrial disputes. In 1919 and 1920, 
when the cost of living was the highest 
in modern times, the number of indus- 
trial disputes, according to the Bureau 
of Labor Statistics, was 3,630 and 3,411, 
respectively; and the number of workers 
involved 4,160,348 and 1,463,054. France 
has now decided to abandon her experi- 
ment in agricultural price fixing after 
years of bitter experience with it. 

If it could be demonstrated that price- 
raising by creating artificial scarcity 
were doing any important group any 
good, the prospect would not be quite 
so bad. But on the same day that Mr. 
Wallace was explaining that “if little 
pigs had not been killed in 1933, pork 
might have dropped to 1% cents a 
pound,” samples of half-starved horses, 
cows and pigs were displayed in St. Paul 
to the Minnesota Legislature, which then 
approved a $500,000 emergency appro- 
priation for the relief of livestock; and 
on the same day the Governor of Ne- 
braska signed a bill appropriating $4,- 
000,000 for a similar purpose. 

It would require several additional 
pages to cover adequately the many 
other phases of “government in busi- 
ness” which are now acting as definite 
restraints on business recovery. Among 
the most prominent are, of course, the 
needlessly high cost of unemployment 
relief, as proposed by the administration 
either with or without the prevailing 
wage amendment, the confiscatory bill 
with the euphonious title, “The Public 
Utility Act of 1935,” the social security 
bill, the banking bill and the attitude of 
the Treasury on the enforcement of cer- 
tain sections of the Income Tax Law, as 
explained by Mr. May on another page. 
It does not require the actual passage 
or even the actual introduction of such 
measures to harm business recovery; the 
mere discussion of them by responsible 
officials is enough. D. W. ELLSworRTH. 


FINANCIAL MARKETS 


during the past week, a number of 

leading issues reaching the lowest 
prices since last Fall. Volume of trading 
was moderately heavy during the earlier 
part of the week, but tended to contract 
during the latter stages of the decline. 
Prices of lower-grade bonds have reacted 
sharply, producing a sympathetic but 
very much less extensive decline in the 
higher-grade issues. 

The week began with a sharp decline. 
This continued until Monday morning, 
when an irregular rally set in. This 
failed to make any important progress, 
and on Tuesday another fairly sharp re- 


_ WEIGHTED AVERAGE OF 8 LEADING © 
INDUSTRIAL STOCKS 
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GS eer prices have reacted sharply 

















High. Low. Last. 
i ere 74.1 72.5 72.8 
Se eee 72.8 72.0 72.4 
errr re 73.0 71.6 71.7 
Serre 72.3 70.9 72.2 
BY Bcacacctccnasve 72.9 71.7 72.0 


THE STOCKS AND THEIR WEIGHTS 
Revision of Feb. 20, 1933. 


Ef- Ad- Ef- Ad- 
fec- just- fec- just- 
tive. ed. tive. ed. 


U. S. Steel. .20 .23 
Ger. Motors.15 .40 


Gen. Elec....10 17 
Anaconda ..10 .14 
Am. Can....14 .20 Bethlehem ..10 .20 
Un. Carbide.10 .14 West’ghse. ..10 .09 

To compute the weighted average, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 
add 8.5. 


action occurred. A _ recovery set in 
Wednesday, followed next day, however, 
by another minor recession. 

The chief declines have been in Chrys- 
ler, the steel stocks, du Pont, Smelters, 
the railroad issues, Westinghouse, Johns- 
Manville and Case. American Can, 
Union Carbide, the electrical equipment 
stocks, Woolworth, Corn Products, Gen- 
eral Foods, Penney, the tobacco stocks, 
Continental Can, McKeesport Tin Plate, 
Loew’s, International Nickel, and a num- 
ber of the public utility issues held up 
rather well during the reaction in the 
general market. 

Unsettlement of sentiment concerning 
the political outlook appears to have been 
an important feature in the week’s de- 
clirte. A vote of Congress against the 
administration on the prevailing wage 
question and the work-relief bill led some 
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observers to the conclusion that the po- 
litical situation was getting out of hand, 
and that there was great danger that 
Congress might pass legislation seriously 
detrimental to business. The decision of 
the Federal District Court holding Sec- 
tion 7a unconstitutional in the Weirton 
Steel Company case was received as an 
indication that radical elements are not 
completely in control of the situation. 

The weakness in the railroad stocks 
was accompanied by reports that a sub- 
stantial amount of railroad mileage 
would have to pass through receivership 
or voluntary reorganization unless an 
immediate sharp recovery in business oc- 
curred. The decline in the railroad stocks 
since the peak reached on the day of the 
Supreme Court’s decision in the gold 
cases has been very substantial. Many 
individual issues are below the low point 
reached last Fall and others have estab- 
lished new low records for all time. 

The steel stocks have been rather weak 
recently in spite of the fairly high level 
of operations in the industry. During 
the week both United States Steel and 
Bethlehem Steel declined to within two 
points of the lowest price reached last 
Fall The market is evidently discount- 
ing a period of reaction in the steel in- 
dustry. Operations, and presumably 
profits, are still far above last year’s 
lows The copper stocks have recently 
been under pressure and the group as a 
whole is now at about its 1934 low rec- 
ord. The recovery in some of the utility 
issues during the week in the face of a 
decline in the general list is apparently 
the result in part of a rebound from the 
recent selling movement in this group. 
The recent favorable trend of electric 
power output has called attention to the 
fundamentally strong position of the in- 
dustry. 

The general averages are now at ap- 
proximately the resistance level reached 
on the December and January declines. 
This is a little below the high level 
reached on the June, 1934, rally. The 
break-through of the 1934 high level, on 
which many technical students of the 
market base hopes of a further advance, 
seems still far away. On the other hand 
a decline through the December-January 
support level would suggest the possi- 
bility of a more important decline. The 
unfavorable action of the railroad stocks 
during the last six weeks is of course not 
an encouraging factor in the situation. 
This group stands today at only a little 
better than 50 per cent of its 1934 high 
record. 

The position of different industrial 
averages relative to their 1934 high level 
varies substantially. The best known in- 
dex, that compiled by Dow-Jones & Co., 
is within less than 10 per cent of the 
highest point reached in February a year 
ago. The Annalist index of eight lead- 
ing stocks, however, is substantially 
lower in relation to the same point. The 
difference in behavior in these two aver- 
ages is due to the greater weight given 
the heavy industries, particularly steel, 
in the Annalist index. The Dow-Jones 
index of thirty industrials contains a 
number of issues whose earning power 
has remained relatively stable and which 
have been forced up by the low level of 
money rates and rise in bond prices dur- 
ing the year. In the heavy industry 
stocks the upward force of cheap money 
has been offset by the relatively unfa- 
vorable trend of the heavy industries 
during the past year and narrowing 
profit margins. A. McB. 
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O people in the world 
have such an abun- 
dance of cheap and 
varied energy sources 


| N 





as we have—coal, pe- 
troleum, natural gas 
and water 
There are no political 
frontiers to hamper 
free movement between the mines or 
weils and natural markets and our in- 
genuity has concentrated on transport- 
ing these fuels long distances at rela- 


power. 


tively low cost. Not only have we these 
tremendous resources of natural energy, 
but we convert both fuels and water 
power to electricity, petroleum to gaso- 
line and both of these derivatives com- 
pete vigorously with the original sources. 


Competition Among Fuels 


Throughout most of our broad land 
more than one fuel is available and there 
is some choice between one form and 
another, a choice dictated not by price, 
but by the convenience and cost of using 
the fuel or energy. That such a choice 
is determined by economic utility is 
amply demonstrated in the bituminous 
coal fields where seven-eighths of the 
horsepower of the mining machinery is 
operated by electricity. There are so 
many factors affecting the use of one 
fuel as compared with another that not 
even our new bureaucracy dares to ad- 
vance proposals for controlling the pro- 
duction and distribution of our supply 
of energy. 

In addition to intense competition 
among fuels on the basis of convenience 
and economy, artificial restraints are 
imposed from time to time, such as 
taxes, public regulation of transportation 
and selling prices (rates); now NRA 
bears down first on one source of supply 
and then on another, or a public agency 
(TVA,) proposes to undersell all other 
fuels by supplying electricity below cost 
in a district amply supplied with natural 
resources. Interference with natural ad- 
justments produces some serious disloca- 
tions from time to time; but, in the long 
run, the amount of energy supplied by 
different fuels in each locality and for 
every purpose is determined by the econ- 
omy of each fuel at that point and for 
that purpose. The great size of the Unit- 
ed States, its different geographical 
areas, the location of natural resources, 
the class of production and the habits of 
the people in different parts of the land 
so complicate the problem of fuel supply 
that it becomes infinitely large and is 
beyond the comprehension of even the 
brain trust. 


Development and Conversion of Fuels 


Bituminous and anthracite coals fur- 
nished most of our supply of energy 
until the beginning of the century. All the 
other forms of energy that we now use 
freely were known by then but none of 
them was important. Today, however, pe- 
troleum products alone furnish an energy 
supply roughly equivalent to 40 per cent 
of the annual supply of soft coal, while 
natural gas and water power each exceed 
one-eighth of it. Not only have the new 
energy forms increased rapidly but the 
relative importance of bituminous coal 
has shrunk in a single generation from 
70 per cent of the total equivalent supply 
at the beginning of the century to about 
one-half (Chart 1). 

The reasons for this displacement of 
bituminous coal are various. Not only 
were some of the new fuels more eco- 
nomical for many purposes but new uses 
for energy created large new markets 


Beneficial Effects of Competition in Developing 


Our Natural Resources 


By WILLIAM WREN HAY 


from which coal was barred. The domes- 
tic market for coals was invaded by both 
fuel oil and natural gas; electric generat- 
ing plants use water power, coal, natural 
gas and fuel oil; and motor vehicles 
diverted traffic from coal-burning rail- 


The consumption of electric energy per 
capita is about the same in the tw 
States; but, whereas five out of six kilo 
watt-hours are generated from mineral 
fuels in Massachusetts, the reverse holds 
in North Carolina, where hydroelectric 























roads. As industry was electrified small plants generate five out of six units of 
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and uneconomical coal-burning power 
houses were abandoned in favor of cen- 
tral generating stations which used other 
fuels or water power. Meanwhile, the 
persistent efforts of power plant engi- 


energy. ‘The State of Washington ha 
no mineral fuels either, and its popula 
tion density is only one-third that of 
North Carolina; but the per capita use 
of electricity, generated almost entirely 
























neers to burn coal more efficiently have by water power, is more than doublk 
CHART 2. COMPARATIVE GROWTH OF THREE SOURCES OF HEAT AND ENERGY 
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resulted in a progressive decline in the that of North Carolina, where the 


amount of coal consumed to produce a 
unit of electric energy. 


The Problem of Natural Resources 


The presence or absence of other 
sources of energy in a given area has 
a great deal to do with the consumption 
of mineral fuels of any kind. For in- 
stance, Massachusetts has no supply of 
energy except small waterfalls and de- 
pends largely upon water-borne coal; 
but North Carolina is convenient to coal 
fields and also has numerous large 
waterfalls. Both of these States count 
the textile industries as most important. 





people have a choice of fuels. 

This circumstance is bound to affect 
the attempts of TVA to raise the use of 
electricity, no matter how cheaply it i 
supplied, in an area amply supplied with 
all sorts of fuels—soft coal, petroleum 
and natural gas. Considering the nat 
ural prejudices toward one kind of fuel 
or another, the means to use them 
(stoves, &c.) in place, the cheapness and 
abundance of the other sources of heat 
already supplied for cooking and, to a 
small extent, for heating, it would ap- 
pear that nothing short of regulated con 
sumption could displace the fuels cus- 





tomarily used in this “laboratory.” A 
number of persons who never used either 
coal or gas may be subsidized to use elec 
tricity for fuel, but no great loss would 
accrue to the other fuels on that ac- 


On the other hand, the coal industry 
is not dying, as recently asserted by the 
mouthpiece of TVA rhetoric, David E 
Lilienthal. Throughout the years of 

fierce competition 
ituminous coal to its genuine, economic 
share of the national supply of energy. 
[t is easy to show that bituminous coal 
excluded from sharing a certain part 
the total annual supply of (equiva- 
lent) energy because of physical handi 
caps to its use; that it actually accounted 
65 per cent of the competitive supply 

r energy in 1932 and 1933; that it sup- 
plied 45 per cent of all energy, measured 
in equivalent tons, as compared with 53 
per cent prior to the war. 


limited 


agepression, 


Factors Affecting Natural Gas 


Before the advent of low cost, large 
diameter pipe-lines a few years ago, nat 
ural gas was restricted to areas within 
100 miles or so of its origin. Although 
the radius of transportation was raised 

400 miles and more and consumption 

reased almost one-fifth in 1929 alone 
(Chart 2b), the gain was lost when in 
lustrial activity declined as a result of 
depression. All the ballyhoo of Wall 
Street to the contrary, per capita use of 
natural gas has not developed as rapidly 

it did for electricity. 

Natural gas is essentially a source of 
ontrolled heat and generally displaces 
nufactured gas and coal. As a do 





nestic fuel it is being distributed by gas 
companies within reach of long pipe lines 
because it is used to enrich the thermal 
f manufactured gas and new 
economies in home heating are obtaina 
ble. Its largest market is still the do- 
mestic cookstove, but its use for heating 

growing at the expense of coal and fuel 


aiues 


oil. Cost is secondary to the convenience 
of natural gas in industry and yet the 

ry large volume of consumption engen 
lered is proving to be a drawback be 
cause the gas is not used while produc 
tion is at its ebb. 


Relative Advantages of Electric Energy 


Some of the present controversy might 
be dropped if the parties would give due 
consideration to the competitive nature 

the various sorts of fuel and energy. 
[he rapid growth of the electric light 

nd power industry was partly at the 
x<pense of manufactured gas for light- 
ng and of mechanical power in indus- 
It was convenience for lighting and 
economy for power that caused this 
teady substitution, but no one suffered. 
Most of the old gas works are still in 
existence and flourishing, and the aggre 
gate capacity of steam power plants in 
operation today is many times larger 
han the horsepower of the abandoned 
plants. 
It has been asserted frequently that 
only high rates for electricity stand in 
the way of its more liberal use by resi- 
dential customers (voters). On _ this 
fallacy the country has been committed 
the expenditure of vast amounts of 
unearned taxes for building expensive 
hydroelectric generating plants where the 
votes are thickest, aiming to provide a 
surplus supply of very cheap energy. 
The argument for water power rests on 
another fallacy, that as long as water 
runs down hill it may be converted into 
electric energy at no practical cost, 
whereas the really important question is 
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whether money should be expended for 
fuel to be burned only when needed in 
low-cost steam plants or as money in- 
terest on high-cost hydro plants which 
may be idle when the stream flow is low 
or there is no demand. 


What Determines Use of Current 


Only the scarcity or expense of other 
fuels induces consumers to use large 
amounts of electricity. Almost any one 
who chose could verify this observation 
in Norway, in Canada or our own State 
of Washington. Areas where per capita 
use of electricity is the largest are al- 
most destitute of any other resources of 
heat and energy except water power, 
and when cheap fuels are available the 
use of electricity is limited more by con- 
siderations of utility than by purchasing 
power. 

Electricity in the home is most use- 
ful and economical when used for light- 
ing or to operate household appliances. 
As a source of heat it is very inefficient, 
hence uneconomical, how much so may 
be gathered from the generalization that 
the electric light company could well 
afford to instail an electric range in 
every home, free of charge! 

Manufacturers are not prone to spend 
their money foolishly; and since nearly 
all factories are now fully electrified, 
we can assume that there must be some 
economies connected with this universal 


Fear of Tax 


IDESPREAD expecta- 
tion of imminent cap- 
ture by the Federal 


Treasury of surplus 
funds of their compa- 
nies has been giving 
corporate managers 
and _ stockholders in- 
creasingly severe at- 
tacks of “the jitters.” There is a general 
belief that savings conservatively built up 
out of past earnings are to be despoiled 
by the government. Fear in this regard 
arises from two alternative sources: A 
complete misconception of legislation al- 
ready existing, or anticipation of early 
further Congressional action.. Prediction 
as to how our Congressmen will finally 
write the Revenue Act of 1935 is unfor- 
tunately not within the faculties of this 
writer; some vital implications of the 
existing statutes, as well as of proposed 
legislation, can nevertheless be indicated. 


Stock Market Affected 


One significant course of action al- 
ready resorted to in recent months by 
corporate management has been the dec- 
laration of an extraordinary number of 
increased and extra dividends. Although 
improved industrial activity has no doubt 
stimulated dividend liberality, it is gen- 
erally recognized that tax fears have in 
many cases induced many partial distri- 
butions of surpluses in the form of pay- 
ments to stockholders. In fact, the atten- 
tion of stock market analysts and specu- 
lators in recent months has been fre- 
quently directed toward the seeking of 
speculative opportunities in the stocks of 
companies having liquid funds which, it 
is thought, must of necessity be distrib- 
uted. Many sustained upward movements 
in groups of stocks selected on this as- 
sumption have occurred. The growth in 
the practice of making special distribu- 
tions from surplus is shown by the accom- 
panying table. 

The total number of distributions de- 
clared during the last quarter of 1934 
was twice as great as the equivalent 
figure for 1933 and three times that for 
1932. The nature of these dividends in 





shift, especially since most of them have 
to operate fuel-burning boilers for steam 


heating. Furthermore, there has been a, 


steady change from private plant gener- 
ation to purchased electric power and 
only the very largest plants still find it 
economical to supply their own current. 
In so far as electrification has reduced 
the consumption by industry of other 
fuels, the transfer of power loads to very 
large public utility plants has been some- 
what redundant because a very much 
smaller amount of fuel is needed by them 
than might have been burned in small, 
isolated generating plants to supply the 
same power to the factory. 


Some Consequences of Taxation 


Any interference with the free play of 
competition between fuels and other 
forms of energy is bound to introduce 
distortions and obscure the real situation. 
In the long run the utility of a supply of 
heat or energy depends largely upon the 
merits of the case and efforts to restore 
a lost competitive position inevitably fail 
for that reason. NRA promised that all 
competitive fuels would be placed on a 
“fair” footing, but a year of study has 
been fruitless. The agitation has been 
principally for a tax on one fuel in order 
to restore former price equalities when, 
as a matter of fact, it is not the price 
but the cost of using it that enables one 
fuel to expand at the expense of another. 


A tax aimed to restore the usual price 
relationship between bituminous coal and 
competitive fuels would not alter the sit- 
uation, simply because few consumers 
can shift easily from one kind of fuel to 
another, nor would they for the tran- 
sitory advantage derived from taxation. 
Sooner or later the prices of other com- 
peting fuels would be sucked upward by 
the high price of bituminous coal; but 
too many external factors now prevent 
the free play of prices in determining 
the use of one fuel or another. 

The price that consumers are accus- 
tomed to pay for something they use 
habitually has received little attention 
by economists.! So long as a price re- 
mains unchanged or falls, consumers are 
not likely to question it, a circumstance 
that is nowhere better illustrated than 
in the case of gasoline, on which a sales 
tax of upward of 40 per cent is paid 
without protest. For several years after 
1926 the retail price of gasoline fell 
progressively, and during the last few 
years the highest price for it, including 
both State and Federal taxes, has been 
lower than that which motor car drivers 
were accustomed to pay. This is the real 
reason why gasoline taxes do not seem 
onerous. 

In spite of the removal of a large 
number of motor vehicles from registra- 


ll Professor. Taussig is, perhaps, an excep- 
on. 








tion and in spite of hard times, the ap- 
parent consumption of gasoline was as 
large last year and the year before as 
it had been at the peak of the boom 
days of the New Era (Chart 2c), when 
there were more cars registered. While 
we may say that the extremely rapid 
growth in the use of gasoline was due 
to the universal use of motor cars and 
to the spreading system of good roads, 
it was induced primarily by a consistent 
decline in the cost of motor fuel to the 
consumer. 

There is a peculiar psychology in- 
volved in this situation because the mo- 
torist pays more in gasoline taxes in the 
course of a year than he pays for his 
electricity, yet the one is a political issue 
almost everywhere, while no amount of 
propaganda by oil producers has been 
able to arouse people to a realization of 
the astonishingly large tax they pay on 
gasoline. Probably nothing would raise 
a clamorous protest against these taxes 
except an increase in the price of gaso- 
line to the point where it would appear 
to be higher than the motorist is accus- 
tomed to pay. Then it would depend 
upon the shrewdness of the producers 
whether the tax were blamed or whether 
politicians might not be able to turn 
their dupes against the producers. Cer- 
tainly it would be the part of discretion 
not to increase the cost of gasoline to 
motorists! 


on Corporate Surpluses As a Cause of 
Extra Dividend Payments 


By A. WILFRED MAY 


1934 varied from customary declarations 
to special distributions from surplus ac- 
cumulated over the long-term past. An 
example of the latter type is furnished by 
the General Cigar Co., which declared, 
in addition to its regular dividends, two 
extra dividends of $3 per share each, one 
payable Nov. 1, 1934, and the other Feb. 
1, 1985. These payments were not made 
from current or recent earnings, inas- 
much as the company’s profit for 1933 
was but 79 cents (against a dividend of 
$4) and the earnings for 1934 were but 
$4.19 a common share. 
NUMBER OF EXTRA DIVIDENDS 





DECLARED 
Month. . 1934. 1935. 
January 58 65 
February 27 
March 47 
BEE &0006% 24 
May 20 24 
EY dads ckéndciouwns 21 46 
July 15 27 
August ... 9 30 
September ......... 32 38 
| er 13 20 35 
November 30 76 
December .......... 48 69 137 ws 
Source: Special report furnished by Stand- 


ard Statistics Co. 


The stock dividend has recently returned 
to vogue to some extent after its post- 
crash oblivion. Reductions of surplus 
have also been effected through declara- 
tions of stock dividends or through the 
revamping of capital set-ups. An ex- 
ample of revamping of a capital set-up 
is furnished by the action of the Humble 
Oil and Refining Company, controlled by 
the Standard Oil Company of New Jer- 
sey, in transferring a substantial part of 
its surplus to capital account; this com- 
pany’s action is said to foreshadow simi- 
lar anticipatory off-setting action by 
other companies with large surpluses. 
As will be shown hereinafter, however, 
rearrangement of the balance sheet, by 
means of the stock dividend or otherwise, 
is wholly without relationship to any 
existing tax regulations. 

Existing statutes provide no cause 
whatever for worry about accumulated 


surplus. The pertinent provisions of the 
1934 Revenue Act are concerned only 
with income—not with static surplus. 


No Change in Principle Contained in 
1934 Act 


Contrary to general opinion, the 1934 
Revenue Act represents no change what- 
ever in the law relative to the amount of 
surplus which may be accumulated with- 
out “penalty.” There is nothing new in 
the principle embodied therein. The main 
change from the 1932 to the 1934 law 
is that the latter distinguishes personal 
holding companies from other corpora- 
tions. The 1932 act imposed a flat 50 per 
cent tax on the undistributed income of 
any corporation which was utilized for 
the purpose of evading any internal in- 
come tax, while the 1934 act distinguishes 
between ordinary and personal corpora- 
tions. The latter “incorporated pocket- 
books” are now taxed as follows: 


(1) en | per cent of the amount of 
the adjusted net income not in excess of 
$100,000 plus. 


(2) Forty per cent of the amount of 

the adjusted net income in excess of 
? 

All other corporations are governed by 
the following schedule: 

(1) Twenty-five per cent of the amount 
of the adjusted net income not in excess 
of $100,000 plus. 

(2) Thirty-five per cent of the amount 
of the adjusted net income in excess of 
$100,000. ; 

Another change effected since 1932 was 
the minor one of basing the surtax or 
“penalty” on “adjusted net income” in- 
stead of on “net income.” 

Both the old and the new acts have the 
same definition of the “prima facie” evi- 
dence of the purpose of preventing sur- 
tax on shareholders, namely, “in addi- 
tion to holding or investment companies, 
that the gains or profits are permitted 
to accumulate beyond the reasonable 
needs of the business.” 





Article 543 of the 1932 regulations 
stated: “The nature of the investment of 
gains and profits is immaterial if they 
are not in fact needed in the business. 
It is the unreasonable accumulation of 
gains and profits by a corporation which 
constitutes prima facie evidence of the 
purpose to escape any internal revenue 
tax.” 

In other words, the interpretation of 
what constitutes reasonablenéss in non- 
distribution of income was the crux of 
the matter in 1932 just as it is now. 


The Interpretation of Existing Statutes 


Article 543, promulgated under the 1932 
Revenue Act, interprets “reasonableness” 
as follows: “Among other things, the 
financial condition of the corporation at 
the close of the taxable year and the 
manner in which its funds are invested 
determine the reasonableness of the accu- 
mulations.” Nevertheless, despite the fact 
that these principles have been laid down 
for some time past, and that enforce- 
ment thereof has not been vigorously 
pursued, it is generally expected that 
more stringent enforcement will hence- 
forth be administered by the government. 

In the first place, the present law is 
not punitive in character, as were former 
laws, but is merely a surtax on unneeded 
net income. 

In the second place, in view of the 
budgetary difficulties of the administra- 
tion and the crying need for all possible 
revenue, it is feared that the Revenue 
Department will leave no stone unturned 
in endeavoring to utilize this opportunity 
for raising additional funds. In fact, the 
House Ways and Means Committee re- 
ported as follows last year: “Your com- 
mittee believes that its recommendation 
* * * is of the utmost importance, and, 
furthermore, that it will result, directly 
or indirectly, in substantially increasing 
the annual revenue of tne government.” 

Over 200 large companies have re- 
cently been notified of proposed assess- 
ments in enforcement of Section 104 of 
the 1932 act and the corresponding sec- 
tion of prior acts. Heretofore there 
had only been five cases (three of these 
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being investment companies) of published 
decisions rendered by the Board of Tax 
Appeals or by the courts on this issue, 
four of these being decided in favor of 
the government. Furthermore, it is feared 
that the courts are tending to place the 
burden of proof in disputed cases on the 
directors. This is exemplified in an opin- 
ion by the United States District Court 
for the Western District of Kentucky, 
rendered in Tway Coal Sales Company 
vs. U. S. 


Confusing Semi-Official Utterances by 
Treasury Officials 


Important semi-official utterances have 
been made recently by two Treasury of- 
ficials, in answer to the pressing nation- 
wide quest for information regarding 
administrative policy. Robert H. Jackson, 
Assistant. General Counsel of the Treas- 
ury for the Bureau of Internal Revenue, 
has reassuringly stated: “Few executives 
will have.trouble in learning whether their 
situation indicates that withholding dis- 
tribution of earnings is for business rea- 
sons or for tax reasons. * * * The bureau 
will take into consideration every fact 
and project that a prudent business man 
would consider in determining what sur- 
plus was reasonably needed for that 
enterprise * * * with the assurance that, 
while the bureau intends to apply the 
acts just as they were written, it has no 
purpose by interpretation to extend them 
beyond the intent of Congress. We be- 
lieve that few executives will have diffi- 
culty in determining whether their sur- 
plus is a reasonable business surplus or 
whether it is withheld from stockholders 
for other reasons.”” 

On the same date, a rather less reas- 
suring note was struck by Commissioner 
of Internal Revenue Guy T. Helvering. 
He stated in part: * * * “it would be 
an entirely different matter if it [an 
operating corporation] accumulated these 
surpluses for the purpose of purchasing 
stocks, bonds and securities of other cor- 
porations. For example, a corporation in 
the soap manufacturing business using 
the earnings to acquire large blocks of 
bonds and securities and with large sur- 
pluses already accumulated should not 
be allowed to escape tax under this sec- 
tion if the additional surplus was for 
the purpose of expansion of business into 
another field, as for instance, the grocery 
field. Nor should an automobile business 
be permitted to build up large surpluses 
for the purpose of acquiring railroads or 
mining properties, simply because it 
ships its products over railroads and 
uses the output of mines in the manu- 
facture of its product.” 

Irrespective of the eventual decisions 
made by the revenue authorities and by 
the courts, the factor of immediate un- 
certainty is certainly unfortunate. With 
respect to the profits earned in a given 
year, corporation officials will not get 
definite information until years after 
ward as to how far they are subject 
to a confiscatory tax. They must wait 
until their return has been filed and later 
examined by a tax department repre- 
sentative, and then possibly further de- 
bated with the government. Unlike other 
taxes based on comparatively hard-and- 

fast mathematical calculations, the tax 
under present discussion depends to a 
great extent on the general business and 
financial philosophy of the administrative 
authorities. 


Economic Implications 


It is this immediate and future possi- 
bility of influence over business and, 
more especially, over corporate financial 
policy, which seems to the writer to have 





'As 


released by Treasury Department 
Dec. 17, 1934. 


Press Service, 





very serious and far-reaching implica- 
tions. It may increase certain very vital 
evils already present in our corporate fi- 
nancial conduct. In encouraging more lib- 
eral distribution of dividends, taxation of 
surplus will further a practice which is 
already unsound. It is now the all too 
frequent habit of American corporations 
to create self-continuing funded debt, 
to provide wholly insignificant sinking 
funds, and to rely on the fortuitous aid 
of the investment banking market to 
meet maturities. Meanwhile, dividends on 
equity stock are paid out either while 
funded debt is not reduced or, in many 
cases, coincident with additional borrow- 
ings. Many of our largest corporations 
have borrowed and re-borrowed in ever- 
increasing amounts, without taking any 
steps toward providing an actual liquida- 
tion of indebtedness at maturity. In good 
times earnings which really belong to 
some extent to the creditors and to the 
preferred stockholders are paid out to 
the holders of the equity shares. The 
result in all too many cases has been that 
under favorable conditions the common 
stockholders reap the benefit, and at the 
first sign of adversity, the bondholders 
are inflicted with a reorganization. 

It will be unfortunate, therefore, if the 
Federal Government, either through ac- 
tual or potential legislative policy, causes 
more reckless dividend disbursements 
than already exist. The advantage of 
defeating the ends of the comparatively 
few surtax evaders who are involved 
must be measured against an increase in 
anarchy and unsoundness in general cor- 
porate financial practice. 


Is Conservatism to Be Discouraged? 


Moreover, compulsion on directors to 
increase dividends substantially would 
tend to place them in a self-conflicting 
position. Under present dividend policies 
there have been many lawsuits against 
directors charging them with depleting 
capital by excessive disbursements; it 
will be unfortunate if the Revenue De- 
partment, on the other hand, besets them 
with charges of alleged overconservatism 
and thrift. 

Like other phases of our increasing 
centralized regulation and management, 
a penalty on surplus would conflict with 
other objectives of the government. For, 
at a time when all possible effort is being 
expended in attempting to promote in- 
creased industrial activity, healthy cor- 
porate expansion would be measurably 
curbed. Well-managed companies have 
customarily built up surpluses for large- 
scale expansion at opportune and eco- 
nomically sound times. Do we want to 
force them to utilize hazardous and un- 
healthy financing methods, or even stop 
individual corporate growth altogether? 


Conclusions 


In conclusion, it seems that the theory 
of penalizing surplus income and/or 
static surplus has very serious implica- 
tions. 

There is general misconception about 
legislation already enacted; actually, 
there is now no penalty on surplus pre- 
viously accumulated—the present law is 
concerned only with so-called unreason- 
able accumulation of current income. 

This concept of unr bl 
should at least be more clearly and defin- 
itely defined, for the benefit of corporate 
management. 

In cases where debt is outstanding in- 
come accumulation without limit should 
be permitted. 

And regarding the more vital future 
legislation which is anticipated, let Con- 
gress weigh very carefully the many eco- 
nomic ramifications inherent in any prin- 
ciple which penalizes soundness and con- 
servatism, 
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Swift & Company has served the nation fifty years 
since its incorporation. Its record of performance 
and achievement during this period is an important 
chapter in the history of American industry. 

A concise review of its first fifty years, together 
with the financial statements for 1934, is given in 
Swift & Company’s “50th Anniversary Year Book”. 


The $19 heifer that started the business 


When Gustavus Franklin Swift was sixteen years of 
age, he borrowed twenty dollars from his father, 
bought a heifer for $19, dressed it, and sold the meat 
from the back of a wagon to his neighbors along 
sandy Cape Cod roads. The history of the Swift 
business covers a period of 80 years, but the cor- 
poration is 50 years old in 1935. 


Why would National Self-Sufficiency be harmful ? 


In the chapter dealing with the American Standard 
of Living, many important questions are dealt with 
concisely. Swift & Company believes that national 
self-sufficiency is antagonistic to the doctrine that a 
high standard of living is desirable. 


Swift & Company’s Year Book is FREE 


This forty-page booklet, richly illustrated in colors, 
will be sent, free, to anyone who requests 

it. The subjects covered in this book con- 
cern every man and woman interested in 
current affairs. 


Swift & Company 


SWIFT & COMPANY 
4107 Packers Avenue, Chicago, Illinois 


Please send me, without charge, a copy of the 
“50th Anniversary Year Book”. 





Name 





Address ad 

















City. a __State. 
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Supreme Court Rulings Further Considered: Some 
Problems Still Unsolved 


By JOHN HANNA 
Of the Bar of the District of Columbia 


HE 


been 


gold cases have 
decided. The 
Supreme Court, on 
Feb. 18, announced 
five conclusions. 
First, a gold clause in 
an American contract, 
is a gold value clause 
the govern- 
ment can make such clauses in private 
contracts unenforceable. Third, the 
holder of a gold certificate cannot show 
actual damage because of the govern 
ment’s devaluation of the dollar, and the 
holder has no right of action against the 
government if he the face 
value of the certificate in legal tender. 
Fourth, the government has no constitu 
tiona! right to repudiate its own con 
tracts. Fifth, the holder of a 
ment bond containing a gold clause, not 
having shown actual damages, the Court 
of Claims has no jurisdiction to enter- 
tain his suit against the government. 
The gold Supreme 
Court its greatest day in the history of 
the ever affected im 
mediately so many 
foundly concerned the basic powers of 





Second, 





has received 


govern- 


cases gave the 


nation. No cases 
persons, so pro- 
the government, and at the same time 
involved such facts and such 
clearly defined legal issues. It is a safe 
assumption that no legal opinions eve 
rendered have more widely 
and understood on the gen- 
erally and so completely. ' 


simple 


been read 


whole so 


Clear-Cut Issues 


The issues were squarely presented be- 
tween the power of the government over 
money and the absolute and literal valid- 
ity of private contracts. The court by 
a vote of 5 to 4 sustained the govern- 
mental power 

The decision of the Supreme Court was 
really anticipated by the holding in the 
legal tender cases. These cases «id not 
involve contracts containing gold clauses. 


Such contracts were enforced under 
other decisions but these could be dis- 
tinguished because the Legal Tender 


Acts did not make greenbacks legal ten- « 


der for all debts nor did the acts profess 
to forbid gold-clause contracts. 
v. Rodes and other cases sustaining such 
clauses were judicial interpretations-of a 
statute and not decisions on constitu- 
tional’ power. The legal tender cases 
themselves, as the Supreme Court has 
now authoritatively stated, settled this 
point relating to this government’s para- 
mount the currency The 


Sronson 


power over 


' As is now quite thoroughly understood, 
the docket listed five cases. Two of these 
involved gold clauses in bonds of a subsid- 
iary of the Missouri Pacific System A 
third case, to which the Baltimore & Ohio 
was a party, though arising in a slightly 
different way, was substantially the same 
The three were for all practical purposes 
me case. The question was the validity of 
the Joint Resolution of Congress of June 5, 
1933, as anges to the gold clauses in these 
private obligations. This Joint Resolution 
declares that any obligation giving a cred- 
itor the right to require payment in any 
particular form of currency or in money 
measured thereby is against public policy 
It further provides that all obligations, 
whether existing or subsequently incurred 
may be discharged, dollar for dollar in any 
form of money which at the time of pay- 
ment is legal tender 
The gold clauses in these cases follow the 
usual form in American bonds, and provide 
payment in gold coin of the United States 
of the weight and [fineness prevailing on the 
date the bonds.were issued. At that time 
the standard dollar contained 25.8 grains of 
gold. he present gold dollar contains 
155/21 grains. The contention has been 
made that such contracts are commodity 
contracts and if gold is not available, the 
debtor may satisfy them in any legal ten- 
der. Same language in earlier Supreme 
Court opinions supports that position. The 
Supreme Court on this point, following The 
Hague Court in the Brazilian and Serbian 
cases, and the House of Lords in a recent 
case involving a Belgian public utility, 
which had issued gold-sterling bonds, stated 
that such obligations are agreements to pay 
money. not a commodity, and that such 
gold clauses are to be interpreted as gold 
value obligations. 


effect of the legal tender decisions would 
have been rendered almost nugatory if 
contracts containing gold clauses were 
held to be from the Federal 
power. The common use of such a clause 
in contracts would make legal tender 
paper of little worth in any business 
transaction 


exempt 


Governmental Power vs. Private Rights 


In considering governmental power and 
private rights one must remember that 
absolute. 
is apt to assume that one or the other is 
Collier 


neither is Popular discussion 


immutable. As has 
pointed both governmental 
and private rights have a relative validity 
In any 


fixed and 


out, power 
and the two must be harmonized. 
adjustment one or both must yield some- 
thing from any notion of absoluteness. 
Contract rights depend upon State laws 
and the degree to which such rights can 
be said to be vested depends upon the 
constitutional limits of State 
Within the sphere of its constitutional 
scope the national is admit- 


power. 


government 
tedly supreme. 


Sovereign and Implied Powers 
The argument for the paramount 
power of the Federal Government in re- 
spect to currency over private contract 


rights depends, first, upon the fact that 
the 
power and, second, upon the reasonable 
from specifically 


Constitution creates a sovereign 


implication powers 
granted. From its very existence as a 
sovereign the government is entitled to 
a presumption that its executive and its 
legislative bodies acted constitutionally. 
In the matter of currency specially, his- 
torical precedent is of great significance. 
So essential is control to the 
sovereign that it is scarcely too much to 
say the power to borrow money on the 
credit of the government and coin money 
and regulate its value, and of foreign 


currency 


coin, would be implied if not expressly 
granted. 

No such implication is necessary un 
der the Constitution. Not only is Con- 
gress explicitly given these powers as 
well as the power to regulate commerce 
and establish uniform laws on the sub- 
ject of bankruptcies, but it is granted, 
also expressly, the power to enact all laws 
necessary and proper for carrying into 
execution the foregoing powers. Profes 
Collier has emphasized the broad 
connotation of the term “regulate” in the 
money power as distinguished from the 
authority to “fix” the standard of 
weights and measures. 


sor 


Power to Regulate Money Affirmed 


The joint resolution, as the Supreme 
Court has now held, is a legitimate at- 
tempt by Congress to regulate the value 
of money. In other words Congress is 
establishing the relative status of dif- 
ferent elements in the currency whether 
coin, paper or credit money. 

The arguments of the court in sustain- 
ing the paramount character of the na- 
tional money power are too familiar to 
need any repetition here. It is sufficient 
to say that the court in addition to the 
legal tender cases found abundant prece- 
dents. Among these were decisions sus- 
taining the legislation protecting nation- 
al banks and national bank notes. With 
the wisdom of the government’s policy 
the Supreme Court had no concern. Once 


it established the complete power of the 
government over the currency, its only 
additional inquiry was whether the ac- 
tion of Congress had been arbitrary and 
capricious. The economic situation at the 
time the joint 
was a conclusive repudiation of any such 
intention 


resolution was adopted 


Private Contracts at the Mercy of 
Congress 
Do the Supreme Court decisions mean 
that hereafter are 
completely on the mercy of Congress? 


private contracts 


For all practical purposes the answe) 


should likely be in the affirmative. The 
only qualification would be that if the 
Congressional action should be so pat- 


ently arbitrary and capricious, to repeat 
the Supreme Court’s phrase, that it would 
not be deemed in any fair sense a regu 
lation of the value of money, then the 
Supreme Court might hold that Congress 
had gone beyond its constitutional war- 
rant. 

Whatever one’s opinion upon the gov- 
ernment’s monetary policies in the past 
two years, the decision has many practi- 
More creditors will re- 
than 

the 
obligations 


cal advantages. 
ceive more in 
they lent. It 
gravest 


purchasing 
would be a matter of 


power 


import if private 


had been increased by approximately 
$20,000,000,000, with an added annual 
interest burden greatly in excess of 


$2,000,000,000. A practical consideration 
of great importance is that only by 
sustaining the government’s paramount 
power money is any international 
agreement for monetary stability pos- 
sible. Much adjustment has already been 
made to the new policies, with little real 
injury to citizens of the United States 
Few persons can sincerely wish that the 
country had been compelled to endure 
another period of monetary change and 
uncertainty. 


over 


The Gold-Certificate Case 
The case the 
holder of the gold certificates was de- 
cided with the briefest opinion and per- 
haps was the one in which the govern- 

ment’s victory was the easiest. 2 
The government, besides urging that 
the plaintiff had not damaged, 
argued that a gold certificate was not 
a contract, that even if it were a con- 
tract it concerned the government in its 


involving the claim of 


been 


The certificates were surrendered prior 
to the formal revaiuation of the dollar but 
after the RFC purchases had resulted in its 
depreciation to substantially the present 
level, as measured in terms of foreign ex- 
change. The Court of Claims, before which 
the action was brought, certified three 
questions. The first question was the simple 
one as to whether the plaintiff was entitled 
to recover more than the par value of the 
certificates This question the Supreme 
Court answered in the negative. The court 
said that the certificates were money and 
not warehouse receipts for so many grains 
of gold. The certificates were an obligation 
to pay a certain number of dollars. No 
weight was specified. The court held that 
even if the holder had received dollars of 
the old weight he would have gained no 
profit because he would have been obligated 
to surrender the gold at the former price in 
current money. Since he could not export 
gold the foreign exchange market was not 
open to him, and hence international gold 
quotations were not a measure of damages. 

The Court of Claims also certified ques- 
tions as to whether the certificates were a 
contract on which the holder could sue the 
United States under existing statutes and 
as to whether the compulsion to turn in the 
certificate was a taking of property without 
due process of law and hence a violation of 
the Fifth Amendment The court felt it 
had disposed of the case by answering the 
first question and left the other two un- 
answered. A aegative answer to the first 
question is indicated from the opinion in the 
railroad bond cases. 


sovereign capacity and hence was not 
within the Court of Claims jurisdictiah, 
and that even if the Court of Claims had 
under the statute allowing 
States, the per 
mission to sue had been repealed by the 
Joint Resolution of June 5, 1933. 
There is ground for thinking that one 


jurisdiction 
suits against the Unite 


or more of these reasons might have been 


sufficient to have brought about a dis- 
missal of the case. On the other hand 
the same factors would not necessarily 
all be present if other forms of pape) 
money redeemable in g were involved. 
The Supreme Court, wisely it seems, de 
cided the case on broad grounds that 
cover all cases affecting redeemabie cur 
rency. 


The Liberty Bond Case 


The last case, the one upon which bott 


majority and minority judges spent thei 


sternest eloquence and the one which ha 
been the subject of the lest discussion 
subsequently, involve $10,000 Fourth 
Liberty Loan bond issued in 1918 

The paramount power of the govern 
ment over the currency, which dete) 
mined the result in the rivate contract 
cases, had no bearing on a case involving 
the government’s own promise. If the 
government is sovereig is an incident 
of sovereignty, it can make binding con- 
tracts. When the United States within 
its constitutional authority to borrow 
money, makes contracts, it has rights 
and responsibilities similar to those of 
individuals who are parties to contracts. 
While Congress has the power to au 


thorize binding obligations, it has not 
the power to alter or destroy 
gations once they are mad 

If its power to change tl 
payment were admitted, likewise 
change the amount of 
a rule would mean that one 


such obli 
medium of 
it could 

Such 


pay? ents. 
administra 
tion could repudiate any engagement of 
a preceding administration. The contrary 
of this presumption has been the corner 
stone of American diplomatic 
for more than a 
government’s argument ir 


contentions 
Accept the 


this case and 


century 


the United States gives away its whol 
position against Russia, Mexico and 
South American republics, as well as in 
respect to the war debts 
The Fourteenth Amendment 
Somewhat to the surprise of many, 
perhaps most, lawyer the Supreme 


Court based its decision 
fourth section of the Fourt 
ment, which begins, “The 
public debts, authorized by 


part upon the 

eenth Amend 

alidity of the 
law ° 

e court said 
the publi 


shall not be questioned 
the 


expression “validity of 
The bond provided 


: principal and 
interest hereof are payalt ( 


Inited States 





gold coin of the present standard of value.” 
The holder of the bond sued for $16,931.25 
alleging that the government had tendered 
to him only $10,000 in the p: nt paper cur- 


rency. The Court of Cl 
preme Court whether th 
titled to recover more tha 


asked the Su 
intiff was en- 
legal tender 


air 
e 


value and whether the bond was a contract 
upon which the United States had con- 
sented to be sued. The Supreme Court did 


not answer the second que 
particular case answered first question 
in the negative on the round that the 
Plaintiff had shown no a damages an 
that he could not bring a action against 
the government for nomir lamages. The 
precise result of the case »f small impor- 
tance compared to the rt’s opinion on 
the validity of the acts ngress which 
repealed the gold government 
bonds. 

The Supreme Court in tt 
bond case held unequivocal 
ernment today cannot rep 
ises it made yesterday. So 
Resolution of June 5, 1933 
peal the undertakings of tl 


and in the 





clauses n 


Liberty Loan 
that that gov- 
idiate the prom- 
far as the Joint 
assumed to re- 
government it 


was unconstitutional On this point the 
court was nearly unanimonr Mr. Justice 
Stone was the only dissenter. The four 





justices who disagreed with the maiority 
opinion not only regarded the repudiation 
as unconstitutional but would have allowed 
the plaintiff to recover 
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RESH advances for 
livestock and _ live- 
stock products, aided 
only by sugar and, 
slightly, by zinc, car- 
ried The Annalist 
Weekly Index of 
Wholesale Commodity 

: N BJ Prices up to a new 
high since 1930, notwithstanding general 
declines in the other commodities. The 
index stood at 124.9 on Feb. 26, against 

124.5 (revised) a week ago, and 125.2 

on July 1, 1930. 

The monthly average for February, 
reflecting the steady rise in the weekly 
index, rose to 124.3 from 122.6 in Jan- 
uary, and is now the highest since June, 
1930, when it stood at 128.5. 

Hogs advanced to $9.24 from $8.69 a 
week ago, and $7.63 on Jan. 29; prices 
are the highest in over four years, and 
about three times the low point of the 
depression. Cattle recovered their loss 
of the previous week, while the meats 
and lard advanced. Refined sugar was 
higher on the strong raw supply and de- 
mand situation. 

The grains declined, as well as butter 
and eggs, coffee and cocoa, silk, cotton, 
cottonseed oil, tin and rubber. 


DAILY SPOT PRICES 





Moody’s 

-—-Index-— 

U.S. Old 

Cotton. Wheat. Corn. Hogs. §. $. 

Feb. 19...12.65 1.14% nr .69 158.7 94.1 
é 34 158.4 93.9 


eH 157.9 93.6 


" : > -78 
Feb. 23. ..12.55 Lis% 1.013 .. 156.9 92.9 
Feb. 25...12.55 1.13% 1.01% 8.92 157.6 93.3 
Feb. 26...12.50 1.135% 1.01% 9.24 158.0 93.4 


Cotton — Middling upland, New York. 
Wheat—No. 2 red, new, c. i. f., domestic, 
New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, good and choice, Chi- 
cago. Moody’s index—Daily index of fifteen 
Yee Dec. 31, 1931—100; March 


THE GRAINS 


After declining over a cent on Wednes- 
day of last week, after the effects of the 
gold decision had worn off, wheat prices 
changed little, the closing prices for each 
of the five days of the week ended last 
Tuesday being within a half-cent of 
each other. The unsettled state of other 
markets, the political uncertainties im- 
plicit in a refractory Congress, and the 
checking of the advance in business 
combined to offset the strong statistical 
position of the commodity, the latter 
exemplified by the drop of the visible 
supply to 61,386,000 bushels from 103,- 
215,000 a year ago. May closed at 97% 
Tuesday, against 98% a week before; 
May Winnipeg at 83%, against 83%, 
and May Liverpool at 4s 114d, against 
4s 11%d. 

UNITED STATES WHEAT MOVEMENT 


(Thousands; = as reported by the 
Department of Commerce, visible sup- 
plies as sepeste by the Chicago 
Board of Trade) 


--W’k Ended Saturday—, 
Feb.23, Feb.16, Feb.24, 


1935. 1935. 1934 

Wheat exports (bus.). 3 1 863 
Since July 1......... 2,971 a 10,028 
Flour ex pee (bbis. »° : an $23 44 


Since July 1°....... ha 2,520 
Total X.. ¥ want 252 1109 1,070 

Since July 1f........ : 14,693 - a 
Visible supply at at w’k- 

end (bus.) . 61,386 64,533 103,215 


*Including flour milled in bond from Cana- 
dian wheat. *Flour converted to wheat at 
4.7 bushels to the barrel. {tRevised. 


CANADIAN WHEAT MOVEMENT 


(Thomsen of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

7-Week Ended Friday— 
Feb.15, Feb.8, Feb.16, 
1935. 1935. 1934. 
Exports, inc. from U. 

ME iscancckvee 1,208 1.00 2,013 
Exports for oem. 71,014 95,356 
Elevator stocks an 

afloat at week- ott 244,174 §244,270 = 681 


o ae also exports into U. for 

S. consumption. +Since July 28, ios, and 
Sone 29, 1933. tIncluding stocks at : 
ports. s{Revised. 


Mild weather prevailed over the do- 
mestic Winter wheat belt, with benefi- 


The Week in the Commodities; Widespread Losses 
Reflect Uncertain Outlook 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 


(Unadjusted for Seasonal Variation) 


Pe t- 


JFMAMIIJASON OFS Fu ams 
1932 ! 


Ss 





J 
933 


-_- —_—_—_——-—In Terms of Current U. 8. Dollars— 
3. 4. 5. 6. 7. 


1. 2. 
Farm Food Textile 


1935. Products. Products.Products Fuels. Metals. Materials. 
Feb. 26...122.4 128.6 *106.7 157.5 109.5 
Feb. 19. .7122.3 128.2 +106.9 157.5 109.6 
Feb. 11...121.6 128.1 106.4 157.5 109.6 


pS Rees 125.8 107.7 109.7 
Dec., ’34. .110.6 118.5 107.7 161.7 109.7 
BG caacs 106.5 118.3 107.0 161.8 109.6 
bepald 105 117.8 109.9 160.2 
ee 111.5 121.8 113.6 163.6 109.9 
epee 107.2 117.6 114.1 163.8 110.1 
. ee 100.4 113.2 112.1 163.4 110.2 
June 113.4 111.2 162.8 112.4 
May ..... 1 113.4 162.4 112.2 
91.1 106.3 118.0 160.8 107.2 
ar 107.1 121.0 154.5 104.9 


Feb., ’34.. 91.8 106.6 122.4 155.5 104.9 
*Preliminary. *+Revised. {Based on exchange quotations for France, 

Holland and Belgium. Back figures: For previous month] 

see THE ANNALIST published on the Friday following last 


Wheat, No. 2, red, c. i. f. domestic (bu.).. 
Corn, No. 2 2, yellow (bu. Davee ceh ene abenek nae 
bu 


Rye, No. 2, "Western  enerere c. i. £. (bu.). 
Barley, ET MDs. 6.0:00:40.040.0.44:06.8bn0 5000 4 


Cattle, choice heavy anon, Coens (100 Ib.) 13.56 
‘oO 9.24 


Hogs, day’s average, Chicago (100 Ib.)...... 
Cotton, egy ee SEE SEs ccacnchosveesss 
Wool, fine staple an A ee 


Wool, Ohio delaines, scoured (Ib.).......... 
Beef, choice Western dressed steers, 700 Ibs. 
and u PRD 406s: 06.0464.9.600 saddened en.dop 
Hams, picnic cs) Lincs edscceds soeksenbannee® 
SED sc c.0ccesscccesheeeeaewane 


Pork, m 
Pork, bellies 


tos ° 

Coffee, Rio, No. 7 (Ib. al 
Flour, carlots, 98 cotton basis (bbl.)........ 
Lard, choice Western (100 Ib.) (ex, r. tax) 
Cottonseed oil, —- ~% os SS) Fre 
Printcloth, 38%-inch > 5.35 (y 4 re 
Cotton sheeting, oa Se-hneh, $6x66, 4.00 

unbranded double cuts (yd.)f.............. 
Corton ™. Southern two-ply warps, No. 
Worsted yarn, Bradford, 2-40s, halfblood 

Ser rere 
Silk, 7 seripinns, Japan, 13-15 size for 

near-by delivery (ib.).............sesc0ce.; 
Rayon, 150 denier, ist quality (Ib.).......... 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine rua, Pitts- 

burgh 4 SER EEE ree 
Coke, Connellsville or at oven(net ton) 
Gasoline, at er, & Paint and Drug 

Reporter avge. at ‘a %.. contzes oe (gnl.)t yt 
Petroleum, crude, at well, Oil, 

Pig hon Reporter avge. for 10 fields. (bb 7% 

ron Age composite (gros 

Figished steel, Iron Age com cite. {1001 Ib. y. 
ree er, _tlectrolytic, elive Conn. (Ib.).. 


a Ib.) 
Paabon Architectural Record monthly 


composite (1,000 ft.)............--.ssececess bd 


Brick, Archit itectural Record monthly com- 


— "So Reyer eR rer e 


Structural steel, Architectural Record 
monthly com “TS etererry 
Comes, Architectural Record mantaty com- 
EE 9-04-60 0864-162 4.69 0s ne ce snake apoesd 
Loether, RS a a era 
Hides, heavy native steers, ego (ib.). 
Paper, newsroll contract "aaron 
Paper, wrapping, No. 1 Kraft ‘ab. de eniehn 
Rubber, standard thick latex (ib.).......... 


BERRSRSSRi 
HP NAMNONAWDOHD 


mt 
$35 





=o! A 460 
ONOJ FM Am J 
93 


8. 


Miscel- 
laneous 


79.8 
80.2 
80.1 


87.0 


% ASSSRSASISSS 
DeOUENUNoUHo 


87.0 


averages of weekly figures 
uesday of each month 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as’ Noted) 
5°13 26,1935 Feb. 19, 1935. Feb. 27, 1934 
$1.14 $1 04% 


1.47-1.52 


:0355-.0360 
50% 


*Monthly prices as of Feb. 15, 1935, Jan. 15, 1935, and Feb. 15, 1934. 


ttBlue Eagle. *ttRevised basis. evised. 


& FLELSSSKSSe 
» OP MOOOCHAIW 


tPrices a pre- 
vious Friday. {Includes rocessin tax. {Closing price of nearest future contract. 














cial rains in the central and southeast- 
ern sections. Condition in the Ohio Val- 
ley was reported as fair, moisture be- 
ing also adequate in Iowa, Missouri and 
the Eastern Great Plains. In Western 
Kansas and adjoining portions of other 
States in the Southwest drought condi- 
tions still prevail, accentuated by dust 
storms in the past week. European con- 
tions are generally favorable. 

Winter wheat acreage for fifteen 
countries (not including Russia) report- 
ed to date totals 134,596,000 acres, or 
2.3 per cent above last year’s 131,600,- 
000, comparing also with 130,471,000 in 
1933 and 129,645,000 in 1932. 

WORLD WHrAr MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by Broomhall) 


—Week Ended Saturday- 
= 23, Feb. 16, Feb.24 


From 1935. 1935. 1934. 
North. America.. 3, poe) 2,003 4,239 
Argentina 4,508 4,020 
Australia : 2 rt 2,272 2,588 
Black Sea . sao 224 
Other ; ‘944 1,320 592 

Total 10, ), 821 10,103 11 663 

Since July 30 $302, 592 re +310,251 

tRevis 


Corn fell with wheat and on slack- 
ened domestic demand and fresh imports 
from the Argentine. May closed at 84%, 
against 874%. Recent imports from Ru- 
mania have also been a depressing fac- 
tor. 

Rye was some 2 cents lower, and oats 
lost % to % cent. Winter rye acreage 
in eleven countries (ex Russia) reported 
to date total 26,591,000 acres, an increase 
of 1.9 per cent over the 1934 figure of 
26,083,000. 

COTTON 


Cotton prices. drifted lower during the 
week, declining sharply on Saturday on 
March liquidation. First notice day Tues- 
day brought jnstead of the squeeze some 
had feared, a decline of the March con- 
tract to a discount of 17 points from 
May, or practically the full carrying 
charges. Lower security markets con- 
tributed to the weakness, as did uncer- 
tainty regarding both the proposed two 
or (as some now advocate) three-bale 
exemption to producers under the Bank- 
head act and the agitation for the with- 
drawal from the market of the govern- 
ment holdings and loan cotton (5,000,000- 
odd bales) for an indefinite period (pre- 
sumably to remain for the next adminis- 
tration to struggle with). May closed at 
12.41-12.42 Tuesday, against 12.53 a week 
earlier; spot middling at 12.50, against 
12.65, and May Liverpool at 6.83d, against 
6.85d. 

Foreign interest continues fairly active 
but the high basis has prevented more 
than a very restricted volume of sales 
for export. Domestic purchases were 
slightly larger. 

MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

W’k Ending Thursday, Yr.'s 
Feb.21, Feb.14, Feb.22, Ch'ge 
1935. 1935. 1934. P.C,. 
Movement Inte Sight: 
During week..... 98 75 131 —25.2 
Since Aug. 1.....€,800 --. 0,013 —32.1 
Deliveries During Week: 
To domestic mills 97 107 117. —17.1 
To foreign mills.. 117 120 171 31.6 


To all mills. . ~ 227 288 —25.7 
Deliveries Since Au 

To domestic mills. 591 918 .». 98,542 17.6 

To foreign mills. ‘3, 166 cc. ae 36.3 

To all mills......6,08 ... 8514 —28.5 
Exports: 

During week..... 110 65 175 37.1 

Since Aug. 1..... 3,166 .-. §,401 41.4 
World Visible Supply 

(Thursday): 
World total....:. 6,034 6,150 8,052 —25.1 


Week’s change...—116 -—152 —157 

U. S. A. only.....4,250 4,359 5,300 —19.8 
Certificated Stocks: 

Thursday . 93 96 282 —67.0 


Favorable prices received for the 1934 
Chinese cotton crop compared with prices 
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received for other crops are expected to 
seul in an increased cotton acreage in 
China this year, according to the Bureau 
of Agricultural Economics. An impor- 
tant reason for the 
price of cotton is reported to be the Chi- 
nese import duty of 1.8 cents per pound 
on raw cotton. Statistics are not availa- 
bit, but it is the general opinion that the 
1924 cotton acreage was much larger 
than in 1933. Average yields, however, 
were apparently less than in 1933, since 
most estimates agree that the total 1934 
crop was only about 5 per cent greater 
than the 1933 crop. 


Most of the interest in expanding 
Chinese cotton production is in North 
China. Climatic and soil conditions are 


considered favorable for an expansion in 
cotton acreage in that region, although 
any large expansion would be at the ex- 
pense of other crops. 

World consumption of all kinds of 
cotton was maintained at a high level 
during the first half of the current cot- 
ton season, according to the New York 
Cotton Exchange Service. However, 
world use of American cotton was rela- 
tively small during this period, while 
the use of foreign growths was the larg- 
est on record. The stock of all kinds of 
cotton at the end of January was the 
smallest in several years, but was some- 
what larger than normal. 

COTTON SPINNING ACTIVITY 


(Thousands; as reported by the Bureau of 
he Census) 


Year's 
Jan., Dec., Jan., Ch’'ge 
1935 1934 1934 P.Cc 
Number operated 
during month.. Ee 146 25,057 25,647 2.0 
Number in plac 
pi end of month. 30,826 30,889 30,968 0.5 
C. of capacity 
pe : 102.6 87 1 98.5 + 4.2 
Active nie hrs? 7.510 6.027 6.970 + 7.7 
Adjustedtf . 354.9 250.6 254.1 
*On single -shift basis. Millions. {Daily 


average in millions, adjusted for seasonal 


variation 

The export situation continues basical- 
ly unchanged. No results are so far dis- 
cernible from the hearings at Washing- 
ton, and it is hard to see what can be 
done in the face of the AAA price peg- 
ging. If the government holdings are 
actually withdrawn from the market 
prices will doubtless be given a fillip, 
but the export situation will only be ag- 
gravated thereby. 

Final Indian production in 1934 is now 
estimated at 3,613,000 478-pound bales, 
against 4,197,000 the year before. 

Prices of cotton goods advanced on 
the gold decision but then relapsed to 
previous levels. Although sales increased 
on the decision, it is doubtful, according 
to the Cotton Exchange Service, if sales 
were equal to current production. Feb- 
ruary consumption is estimated at 465,- 
000 bales by The Journal of Commerce, 
against 547,000 in January, or at a daily 
rate of 23,500 bales, against 24,000 for 
January, a  contra-seasonal decline. 
Mills continue to run on orders booked 
before the end of 1934, before the gold 
case and then the Congress deadlock 
had served to check business. Cloth out- 
put for the week ended Feb. 16 is esti- 
mated at 133,000,000 of yards by the 
Cotton Textile Institute, against a re- 
vised 130,000,000 the week before and 
128,000,000 a year ago. 


COFFEE 
Losses of 16 to 24 points in Santos 
contracts and of 26 to 27 points in Rio 
were due to uncertainty regarding the 
maintenance of the Brazilian 15 shilling 
export tax in the face of the agitation 
for its reduction to 3 shillings. Volume 
of trading was much reduced in conse- 
quence. 
SUGAR 
Gains of 2 to 5 points in the sugar fu- 
tures market were due to the steady ad- 


DIVIDENDS. 


DU PONT DE ‘NEMOURS & co. 
Wilmington, Del., February 18, 1935. 
The’ Board of Directors has this day declared a 
dividend of $0.65 per share on the outstanding $20 

r value common stock of this Company, payable 

arch 15, 1935, to stockholders of record at the 
close of business on February 27, 1935; also divi- 
dend of $1.50 a share on the outstanding debenture 
stock of this Company, payable on April 25, 1935. 
to stockholders of record at the close of business 
on April 10, 1935. 


W. F. RASKOB, Secretary 








relatively higher 








COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 














Daily Range 
March. _ May. July October. December January. 

Cotton: High. Low. High. Low. High. Low. High. Low. High. Low igh. Low. 
Feb. 18. 12.65 12.32 12.73 12.39 12.75 12.42 12.65 12.31 12.69 12. 4 12.70 12.41 
Feb 19 12.58 12.43 12.66 12.52 12.70 12.58 12.59 12.47 12.67 8 2. 3 
Feb. 20 ..12.48 12.41 12.57 12.50 12.63 12.56 12.54 12.47 12.62 
Feb. 21... -12.45 12.41 12.55 12.50 12.61 12.56 12.53 12.49 12.59 
Feb. 22. ..Holiday 
Feb. 23 -12.39 12.29 12.47 12.40 12.54 12.44 12.47 12.40 12.54 

Week's range.12.65 12.29 12.73 12.39 12.75 12.42 12.65 12.31 12.69 
Feb. 25. -12.31 12.24 12.44 12.36 12.52 12.42 12.44 12.38 12.51 
Feb. 26 12.37 12.22 12.48 12.38 12.55 12.44 12.49 12.39 12.55 
Feb. 26 close .12.26t 12.27 12.41t 12.42 12.48t 12.49 12.41t 12.49t 12.50t 
Contract §14.15 11.13 14.23 11.79 14.21 12.03 12.71 11.74 12.76 12.22 12.70 12.25 
range tAg.9 My.1 Ag.9 My.25 Azg.9 Nv.1 Ja.2 Nv.1 De.31 Ja.15 Fe.18 Fe.2 
? : May July. 

Wheat: High Low High Low High Low. 
Feb. 18 991, 961, 92% 895, 90% 87% 
Feb. 19 99%, 98 92% 91% 91 -901 
Feb. 20 98%, 96% 91%, 9044 9014 88% 
Feb. 21 97% 7 91% 90% 904 89% 
Feb. 22 ay 
Feb. 23 97¥ 96%, 92 -90% 91 89% 

Week's range 99%, 96%, 92% 895, 91 .B7% 
Feb. 25 97% 96% 2 90% 91 89% 
Feb. 26 97% 96% 92% 915, 911 -905, 
Feb. 26 close 97et -92t 9it 

Contract ‘ 2, Bl, 987% 864, 92%, J 8 

range ! Pe "10 oct 41 Dec. 7 Jan. 15 Jan. 7 Jan. 1 
Traded week ended Friday, Feb. 22, 69,698,000 bushels: last vear, 49,262,000 
Weekly Range 
First Two Days Week Week 
Week Ended Ended Ended 
Mar. 2, 1935- Feb. 23, 1935. Feb. 16, 1935. — Contract Range-——- 
High. Low Close High. Low. High. Low. High. Date Low. Date. 

Corn: 

May 8544 3%  .84% t .89 84% 87 -83% .93% Dec. 5 .75 Oct 1 
July 80% .79% .80t 83% .79% .81% .78% .90% Dec. 5 .75 Oct. 4 
Sept 77% .76 763 t .79% .76% .77 4 75% .84% Jan. 9 .74% Feb. 5 

Bushels traded* 43,582 ,000 33,328,000 

Oats: 

May 51% 50% .51l%t 53% .50% .52% .49% .59% Aug.10 .45% Oct. 4 

July 444%, 43% .43% t .45% .43% .44% .42% .51 Dec. 5 .41 Oct. 4 

Sep 411, 40% 41 t 444, 40% .41% 4014 44% Jan. 8 .39% Feb. 5 
ushels traded* 7,470,000 6,347,000 

Rye: 

May 64% 63% .64t 67%, .63% .66% .63% .95% Aug. 9 .61% Feb. 5 
July 61% .63% .63%¢t 67% .62% .66 .635, .80% Dec. 5 .62 Feb. 5 
Sept 65 635% .63% t 67 .644 .65% .63% .76%4 Jan. 4 .62% Feb. 6 

Bushels traded* 4,694 000 2,513,000 

Coffee—D (Santos No. 4): 

Mar 8.96 8.85 8.87t 9.30 8.85 9.60 9.10 11.65 May 28 8.85 Feb. 21 
May 8.89 870 8.70t 9.26 8.70 945 8.95 11.65 June 1 8.70 Feb. 21 
July 8.73 855 8.55 n 9.15 8.55 9.35 8.75 11.35 Aug. 13 8.55 Feb. 21 
Sept 8.60 8.50 8.46n 9.00 8.50 9.35 8.73 10.65 Oct 9 8.50 Feb. 21 
Dec 8.65 8.49 8.49t 9.00 850 9.35 8.75 10.60 Jan. 7 8.49 Feb. 26 

Contracts traded 655 1,135 

Coffee—A (No. : 

Mar 5.40 t 6.10 5.40 8.84 June 1 5.38 Feb. 25 
May 5.56 t 6.16 5.55 8.81 June 4 5.54 Feb. 25 
July 5.65 n 6.25 5.67 8.47 Aug.16 5.64 Feb. 25 
Sept 5.74 n 6.37 5.80 7.75 Oct. 9 5.74 Feb. 25 
Dec 5.82 t 6.45 5.91 7.69 Jan. 3 5.81 Feb. 26 

Contracts traded 501 

Sugar (No. 3): 

Mar 198 1.98 2.00@2.02 2.00 1.95 1.95 1.91 2.00 Feb. 18 1.80 Jan. 2 
May 2.07 2.04 2.07t 2.06 2.01 2.01 1.94 2.07 Feb. 26 1.84 Jan. 2 
July 214 2.10 2 13@2. 14 2.13 2.06 2.07 2.00 2.14 Feb. 26 1.87 Jan. 2 
Sept 2.18 2.14 2. 18@2. 19 2.18 2.11 2.11 2.04 2.18 Feb. 21 1.93 Jan. 2 
Dec 2.24 2.20 2.24@2.25 2.23 2.17 2.17 2.10 2.24 Feb. 26 1.95 Jan. 2 
Jan 2.15 2.15 2.17@2.19 2.18 2.14 2.18 Feb. 23 1.95 Jan. 2 

Contracts traded 1,60: 1,201 

Sugar (No. 1): 

Mar 2.03 1.98 2.01 t 2.03 2.01 1.96 1.96 1.91 2.03 Feb. 26 57 Apr. 10 
May 2.09 2.04 2.08t 2.08 202 2.02 1.96 2.09 Feb. 26 1.69 Oct. 29 
July 2.14 2.10 2.14t 2.13 2.07 2.07 2.01 2.14 Feb. 26 1.73 Oct. 29 
Sept 2.19 2.14 2.19¢t 2.18 2.12 2.12 2.06 2.19 Feb. 26 1.76 Oct. 30 
Dec 2.24 2.21 Ler ert 2.23 2.18 2.17 2.13 2.24 Feb. 26 1.91 Dec. 22 
Jan 2.16@2.16 ica 2.09 Feb. 1 2.09 Feb. 1 

Contracts traded 1,503 1,282 

Cocoa: 

Mar 5.03 4. 4.98 t 5.20 8 5.12 5.04 615 May 7 4.50 Oct. 5 
Miy 5.16 5 5.12 n 5.34 5.12 5.24 5.16 6.21 June13 4.63 Oct 5 
July §.27 5.2 5.24 n 5.44 5.24 5.37 5.30 5.80 Aug. 10 4.78 Oct 5 
Sept 5.40 5.3 5.36 n 5.58 5.36 549 5.42 5.58 Feb. 18 4.91 Oct 5 
Dec 5.58 5.: 5.54 n 5.74 5.54 5.65 5.58 5.74 Feb. 18 5.42 Feb. 5 
Jan. 5.68 5.6 5.60 n 5.64 5.63 5.70 5.70 5.73 Jan. 9 5.47 Jan. 36 

Contracts traded 1,966 1,726 

Hides: 

Mar., new 9.30 9.25 9. 25@0. 20 9.90 9.35 9.73 9.50 13.30 Apr. 19 6.60 Aug. 6 
June 9.70 9.48 9.66 10.36 9.67 10.16 9.65 11.50 June 13 6.90 Aug. 6 
Sept 10.00 9.77 9. $809. 92 10.70 9.99 10.48 10.00 10.75 Jan. 7 8.14 Oct. 10 
Dec 10.35 10.12 10.18@10.26 -90 10.32 10.70 10.25 10.95 Jan. & 9.40 Dec. 3 

Contracts traded 484 402 

Rubber: 

Mar 13.10 12.53 12.53 t 12.55 13.42 12.87 13.21 12.95 16.99 Aug. 9 12.37 Jan. 29 
May 13.23 12.67 12.68t 13.60 13.00 13.34 13.09 17.10 Aug. 9 12.51 Jan. 29 
July 13.37 12.81 12.82 t 12.84 13.73 13.15 13.50 13.24 17.45 Aug. 9 12.65 Jan. 29 
Sept 13.56 12.99 13.00 t 13.02 13.90 13.29 13.66 13.40 15.57 Oct 2 12.78 Jan. 29 
Dec 13.81 13.23 13.23 t 13.24 14.20 13.57 13.90 13.65 14.88 Jan 8 13.06 Jan. 29 
Jan 13.73 13.73 13.32 n 14.00 13.99 - 14.00 Feb. 19 13.73 Feb. 26 

Contracts traded 2,638 1,323 

Silk: 

Mar 1.35% 1.33% 1.34% t 1.43 1 36% 1.39% 1.37 1.43% Jan. 21 1.10% July 31 
May 1.36 1.35 1.34@1.35 1.43 1.37% 1.3944 1.364,1.44 Jan. 2 1.14 Oct. 4 
July 1.36% 1.33% 1.35¢t 1.43 1.37 1.39%,1.37 1.44% Jan. 2 1.27 Nov. 30 
Sept 1.36 1.34% 1.344@1.35 1.43 1.37 1.39 1.37 143 Feb. 18 1.32 Feb. 6 

Contracts traded 907 277 

Wool Tops: 

Mar 73.0 73.0 74.0@75.0 75.0 74.0 75.0 73.0 92.5 June 25 72.0 Feb. 9 
May 74.5@75.0 75.3 74.1 73.0 73.0 83.1 Aug. 20 72.0 Jan. 28 
July 74.5 744 74.5@75.0 76.0 74.0 75.1 73.5 83.0 Nov. 14 72.5 Jan. 30 
Sept 748 74.5 74. 5@76. 0 75.3 75.0 a nh 78.0 Jan. 24 73.2 Feb. 8 
Oct 75.0 74.7 74.5b 75.2 74.5 73.5 73.5 75.9 Jan. 26 73.2 Feb. 9 
Dec 74.5 b ap ‘ : ‘ eP 
Jan 74.5 b 

Cottonseed Ou: 

Mar. 11.72 11.42 11.59@11.69 11.90 11.44 11.66 11.10 11.90 Feb. 19 6.47 July 30 
May (11.85 11.75 11.81t 11.94 11.49 11.70 11.21 11.94 Feb. 18 8.05 Oct. 4 
July 11.97 11.89 11.90@11.93 11.98 11.54 11.75 11.26 11.98 Feb. 18 9.84 Nov. 27 
Sept 12.01 11.95 11.98@12.01 12.09 11.61 11.86 11.38 12.09 Feb. 18 11.23 Feb. i 

Contracts traded 615 468 

Copper: 

Mar 5.90 5.78 5.86t 6.27 5.92 6.15 6.08 8.11 Apr. 7 5.37 Oct 4 

May 5.91 5.89 5.95n 6.35 6.02 ; 7.32 Aug.10 5.49 Oct. 4 

July 6.01 5.97 6.06¢t 6.43 6.08 6.33 6.26 7.03 Aug. 28 5.68 Oct. 4 

Sept 6.14 6.05 6.12t 6.53 6.20 6.40 6.36 696 Jan. 4 6.05 Feb. 25 

Dec 6.20 6.20 6.27n 6.68 6.50 649 649 7.08 Jan. 7 6.20 Feb. 25 

Jan. 6.32 n ‘ ; eis mca 
Contracts traded 193 106 


b Bid 


a Asked. 


n Nominal 


t Traded. @ Bid and asked. 


*Week ended Friday. 











price from 2.95, 
advance appears 


vance in the raw sugar 
to 3.00 on Tuesday. The 
to be basically due to the quota program 
and the fact that 1935 consumption 
likely to be somewhat above the author- 
ized quotas, as well as the orderly 
fashion in which overseas duty-frees are 
being marketed, in contrast to their 
usual performance. Cuba is expected at 
the present rate to have the field pretty 
much to herself in the ynd half of the 


1S 


to 


sect 


year. For the first time the week’s 
trading in the new No. 3 contract ex- 
ceeded that in the ol No. 1. Some refin- 


ers advanced their an additional 
20 points to 4.70, leaving refined prices 
variously at 4.30, 4.50 and 4.70. The 
1935 Puerto Rican quota has been set at 


779,420 short tons. 
COCOA 


Moderate losses marked a more active 
week in cocoa futures, as prices receded 
in sympathy with other markets, 
March liquidation proceeded, and 
heavy arrivals into the United 
were reported. While most of the March 
trading consisted of to more 
distant months, part was 
outright liquidation 


prices 


as 
as very 

States 
switches 


a considerable 


HIDES 
Losses of 41 to 44 points in hide fu- 
tures during the week apparently dis 
counted the half-cent decline on spot 


prices that occurred on Monday and Tues- 
day of the present week 
RUBBER 
Rubber futures dropped 60 to 63 points 


Monday and Tuesday, on weaker outside 





markets, lower London cables, ‘unex- 
pectedly high Eastern stocks, and, Tues- 
day, on the announcement of a 75 per 
cent (unchanged) quota for April-June, 
against the expected 70 per cent. For 
July-September the quota is to be 70 
per cent. Apparently the rise in the 
Eastern stocks reflects only the steady 
adjustment to the restriction require- 
ments, and not any defect or failure in 


the restriction program 
SILK 


Silk futures declined 6 to 6% 
disappointment at the lack of 


cents on 
stimulus 


from the gold decision, lower Japanese 
cables, and weaker outside markets. Spot 
crack went to $1.42 from $1 1814. Yoko- 


hama and Kobe were 21 to 32 yen lower. 
Wool top futures closed the week 4 


points up to 1 point down 
fairly active in near-by and 
months. The spot Exchange pric 


Trading was 
Summer 
e sagged 


0.5 points to 79.0. Foreign prices were 
lower, 
Wool goods business did not respond 


in any marked degree last 
stimulus of the gold claus 


week to the 


lecision, ac 
cording to the New York W Top Ex- 
change Service. Trading continued light, 
and prices in some sections of the market 


showed an easier te ndency 


On the day 
the Supreme Court handed 


lown its rul- 





ing on gold, wool dealers in Boston af- 
filiated with the government price plan 
met and decided on a “theoretical” reduc» 
tion of 10 per cent, which would bring 





controlled wool prices in line with those 


n “free” fleeces. Cloth ces are not 
expected to reflect this reduction, as most 
mills have been buying their wool fo: 


months at prices well below fies quoted 
by the government dealers. Nevertheless. 
the action taken by controllers of the 
cooperative woo] stocks is regarded in 
the trade as healthy and a stabilizing 
factor in that it removes the clouds of 
uncertainty and confusion that had hung 
above the wool market for months. 


NON-FERROUS METALS 
Silver advanced one-quarter cent dur- 
ing the week to 55% cents 
Copper at 6.45-6.50 for “European,’ 
was off 25 points for the week, having, 


Continued on Page 367 
































| 
t 
} 
| 







Friday, March 1, 1935 





THE ANNALIST 








ET income of E. I. du 
Pont de Nemours & 
Co., Ine., showed a 
greater than seasonal 
decrease for the 
fourth quarter of last 
year, the adjusted 
figure declining to the 
lowest level since the 
first quarter of 1933. Net income, ad- 
justed for seasonal variation, amounted 
to $8,420,000 as compared with $13,- 
980,000 in the preceding quarter, $15,- 
420,000 in the second quarter, $9,731,000 
in the first quarter and $13,155,000 in 
the corresponding quarter of last year. 
Quarterly earnings of the company 
showed wide seasonal fluctuations. Based 
on the period of 1926-33, net income of 
the company normally declines 35.2 per 
cent from the first to the second quar- 
ter; increases 40.1 per cent from the 
second to the third quarter; declines 12.6 
per cent from the third to the fourth 
quarter and increases 26.2 per cent from 
the fourth to the first quarter. 
TABLE Uf. QUARTERLY NET INCOME. 
‘Earned a 


Common 
Net Income. Share. 


35,480,515 $0.35 
11,628,154 0.90 





Quarters Ended: 


March 31, 1933. 
March 31, 1934 


June 30, 1933 8,974,743 0.67 
June 30, 1934. 11,925,444 0.93 
September 30, 1933. 11,981,980 0.94 
September 30, 1934. 15,174,220 1.22 
*December 31, 1933.. 12,458,092 0.99 


*December 31, 1934..... 7,973,647 0.58 
{Based on the average number of common 
shares for each period and after aliowance 
for 6% debenture stock requirements. 
*Figures obtained by deducting nine 
months’ total from full year report 

The company has large holdings of 
General Motors common stocks. At the 
end of last year they amounted to 10,- 
000,000 shares (plus 200,000 shares 
classed as a temporary investment). 
This stock was carried at $15.70 a share, 
representing an increase of 25 cents a 
share over 1933. Because of these large 
holdings, any change in General Motor’s 
common dividend rate naturally has con- 
siderable effect on du Pont earnings. 

The company does not issue sales vol- 
ume figures, but in the annual report 
to stockholders it was stated that total 
sales for the year were 18 per cent 
greater than in 1933. The trend of 
monthly sales, according to the report, 
closely coincided with that for general 
industrial activity. Table III gives a 
tabulation published in the annual re- 
port showing the company’s total sales 
for 1934 and 1924 divided among the 
various consuming industries. 

TABLE Ill. SALES BY INDUSTRIES. 


-—P. C. of 
Total Sales. 
Industries. 1934. 1924. 
TOROS 6 6 s.0c: re ee eee F 20 16 
Miscellaneous ............ 17 16 
Chemical manufacture........ 14 4 
Orr. 14 
Paper, containers and wrapping 
SEED a ntednsnanedaceace's 10 , 
Construction and maintenance. 7 17 
Petroleum products and eee: 7 - 
SE 5b cw.ca wine ndeue oe 5 19 
SR re ae 3 11 
| ROR ree mae 2 8 
I a bacnibidd 6,4-0-4 0 00:8-4:6)6-8 4 5 
Iron and steel.......... 3 , 
Agriculture ... 1 7 
Sporting and military powders. 1 2 
Total ‘ seat a -100 100 
INDUSTRIALS 


Baldwin Locomotive Works—The company 
petitioned the Federal District Court at 
Philadelphia, Pa., on Feb. 25 for permis- 
sion to reorganize its capital structure un- 
der Section 77b of the National Bank- 
ruptcy Act. 

Despite an apparent surplus of about 
$37,000,000 in assets over its liabilities as 
of Jan. 31, the company revealed that it 
lacked cash to meet debts and obligations 
maturing this year. 

Judge Oliver B. Dickinson entered an 
order allowing the present management 
of the company to continue in charge until 
March 22. On that date the court will hold 
a hearing to decide whether the present 
management is to continue in charge 
pending action on a plan of reorganization, 
or whether trustees will be appointed by 


the court to supervise the company’s 
operations. 

The filing of the petition followed a 
special meeting of the directors. George 
H. Houston, the president, announced af- 
ter the meeting that the semi-annual in- 
terest of $313,158 due on March 1 on $10,- 
438,000 of five-year 6 per cent consolidated 
mortgage bonds would not be paid. 

Mr. Houston verbally, as well as in the 
petition signed by himself and William 
Clarke Mason, counsel for the company, 
emphasized that the proposed reorganiza- 
tion would not affect any of the six 
subsidiary or underlying companies, nor 
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rayon by a different process, will invest 
$50,000 in the new company t 
amount, $25,000 will go toward 
license fee by which each comy 






receive the use of the other’s tex 
processes. 
General Cigar Company—Stockhold hav 





approved the annual profit-sharir 





for principal officers and also a profit- 


sharing plan for other employes 
R. Hoe & Co., Inc.—Federal Judge Alfred C 


Coxe has tentatively approved the 


organization plan for the company, which 
had been submitted to him under Section 
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| 1924 1925 1926 1927 1928 ©1929 §=1930 193) 1932 1933 1934 1935 
—= -~ - Po — 
| Table I. E. I. du Pont de Nemours & Co., Inc. 
| (Thousands) 
| Consolidated Total Earned a Surplus Total Earned {Total 
Years Ended Net Dividends Common for Invested n Inves 
Dec. 31: Income. Paid. Share. Year. Capital. Capita nen 
1924.........$17,031 $11,708 *$1.27 $4,239 $245,946 6.9 $89,420 
eee 715,510 *2.14 8,524 268,375 8.8 149,658 
eee 38,038 *3.99 3,932 281,139 15.0 145,459 
1027......... 46,048 40,765 *4.41 5,183 318,182 14.4 5, 728 
1928......... 64,098 55,020 *§.97 9,078 396,920 16.1 196,025 
-- 78,172 66,034 6.99 12,137 452,694 7.3 191,216 
| 1930. 55,962 52,C62 4.52 3,900 530,381 12.6 215,136 
| . 53,190 50,264 4.30 2,926 531,577 10.0 218,660 
SSE 26,235 1 10,234 502,203 5.2 209,160 
1933 . 38,895 36,791 2 2,10: 501,277 7.8 195,831 
1934 46,701 3 5,892 510,474 1 193,771 
% Current 
Net % Earned Net Assets 
Years Ended Property on Cash or Working to Current Tota! 
Dec. 31: Account. Property. Equivalent. Inventories. Capital Liabilities 
1924.........$$98,745 17.3 $22,798 $26,116 $58,326 1,253 
See 43.5 16,20 25,033 47,974 769 
RC s:05:0:04 51,308 81.8 35,67 23,306 60,585 557 8 
= 51,231 88.6 32,596 23,225 62,729 904 97,785 
TE sesccses Se 72.0 45,368 33,627 87,224 513 105,710 
a 170,334 45.9 36,605 43,311 85,46: 497 144,920 
1930. 190,175 29.4 62,516 39,457 113,12 1,125 208,083 
192,574 27.7 68,723 33,564 112, 1,291 198,993 
ae 185,831 14.2 62,702 28,558 98,506 1,217 178,717 
Es Cl 21.4 77,849 33,836 115,141 887 170,345 
| ee 199,874 23.4 61,696 43,670 104,870 648 178,729 
*Adjusted to reflect 40% stock dividend paid in August, 1925, two-for-one stock 
split in October, 1926, and three-and-one-half-for-one split on Jan. 21, 1929. Per 
share earnings were not adjusted to include company’s equity in undivided profits 
or losses of controlled units not consolidated. +tDoes not include 40% stock dividend 
{Includes common stock of General Motors Corp. carried at $55,589,107 on Dec. 31 
1924; $91,875,000 in 1925; $93,590,269 in 1926; $119,774,640 in 1927; $139,737,080 in 1928 
$164,690,130 in — pf pat 875 in 1930; $178, er = in 1931; $169,000,000 in 1932; $154 
5€0,000 in 1933, and $157 at the end of 1 §Includes patents and good-will 
Depreciation was not given se aed until 1929. Prior to that time miscellaneous 
reserves were include d Defi 























the Midvale company, about 61% per cent 
of the stock of which Baldwin controls. 

The Baldwin assets, not including those 
of the subsidiary or underlying companies, 
totaled $59,089,945.34 as of Jan. 31, com- 
pared with liabilities of $22,141,381.62. Cash 
on hand was put at $712,637.90, less than 
half the amount needed to meet $1,438,566 
which the company will be called upon to 
pay before the end of the year in interest 
and sinking fund charges. 

Referring to the inability to meet the 
interest payment on March 1, the petition 
said 

‘These payments could not be made 
without endangering the ability of Bald- 
win to continue its current operations 
pending the authorization of this court of 
the issue of such obligations as may be 
deemed proper to enable Baldwin to secure 
working capital requisite for its needs.”’ 

Furness Corporation (Gloucester City, N. J.) 
Federal Judge John Boyd Avis at Camden, 
N. J., confirmed on Feb. 25 the plan of 
reorganization of the bankrupt company, 
manufacturer of rayon, in a decision 
which disclosed that the corporation and 
the du Pont Rayon Company hold exclu- 
sive rights to manufacture automobile 
tires in which rayon would be substituted 
for cotton cord. The plan was submitted 
by stockholders and creditors under Sec- 
tion 77b of the Bankruptcy Act. 

Under the plan the stockholders and 
creditors will get stock and scrip certifi- 
cates. The capitalization is set at $140,000. 

The Industrial Rayon Corporation of 
Cleveland, Ohio, which manufactures 


77b of the Bankruptcy Act. He set April 
11 as the date for a meeting of creditors 
and security holders to consider final con 
firmation. 

Kelly-Springfield Tire Company—Involun 
tary bankruptcy proceedings were filed in 
Federal court at New York on Feb. 23 
with the object of reorganizing the com- 
pany. Receivership proceedings against 
the company, chartered in New Jersey 
are pending in New Jersey, New York and 
Maryland. The new suit aims to consoli 
date the property under one jurisdiction 

Standish Pipe Line Company—The com- 
pany, a subsidiary of the Phillips Petrol 
eum Company will begin on March i man- 
agement of the Central Kansas Pipe Line 
Company, which Phillips has purchased 

Studebaker Corporation—The independent 
protective committee for holders of com- 
mon stock announced on Feb. 21 that it 
had withdrawn its opposition to the plan 
of reorganization for the compahy and 
had instructed its attorney, George L 
Schein, to do “anything and everything 
necessary’’ to further the plan. It also 
announced that it had arranged to release 
all stock under deposit with it 

Wilson & Co.—Plan of recapitalization was 
approved by stockholders on Feb. 19. The 
plan became effective on Feb. 23 

The plan provides that each share of 
present 7 per cent cumulative preferred 
stock shall be exchanged for 1.4292 shares 
of new 6 per cent cumulative preferred 
stock without par value. The bonus is in 
settlement of unpaid accumulated divi- 









dends of $26.25 a share and in considera- 
tion of the reduction in dividend rate. It 
was pointed out that dividends to be paid 
on the new stock will be the equivalent of 
$8.57 on each present share. 

The Class A stockholders give up their 
preferred position and $5 annual cumula- 
tive dividend in exchange for five shares 
of new no-par common stock for each 
share of A stock. The conversion also 
erases unpaid dividends of $21.25 a share. 

Holders of common stock obtained new 
common on a share-for-share basis. Their 
holdings are diluted by stock given to the 
Class A group, but they gain greatiy in 
the amount of prior requirements to be 
met before they can be eligible for divi- 
dends 

Thomas E. Wilson, chairman of the 
board of directors, pointed out that the 
accumulations on the preferred stock were 
$5,965,000 and on the Class A, $6,665,000. If 
no change were made in capital structure 
these claims would have to have been 
liquidated in addition to current require- 
ments before the common stock could 
have received anything. 

Current requirements will be reduced 
from $1,590,000 annually on the preferred 
and $1,566,000 on the Class A stock to 
$1,946,000 on the new preferred, with the 
recapitalization plan in effect 


MINES 
Bobjo Mines, Ltd.—The company has ac- 
quired an option to buy the controlling 


interest in Knee Lake Gold Mines, a com- 
pany recently formed to develop twenty 
claims in the Knee Lake area of Manitoba 

Clifton Consolidated Mines—Stockholders 
have approved a by-law to permit the di- 
rectors to sell treasury shares at a dis- 

int of 95 per cent, or 5 cents a share. 
It is not expected, however, that the 
shares will be sold quite so low. Recently 
the capital structure was reduced from 
2,000,000 shares to 200,000 shares, and later 
increased by 1,800,000 shares, leaving the 
latter stock in the treasury for future 
financing. 

McDonough Mining Syndicate, Ltd.—The di- 
rectors have declared a dividend of three 
shares of Shawkey Gold Mining stock, of 
which the syndicate holds 300,000 shares, 
payable for every share of McDonough 
stock outstanding on Sept. 20, 1935 


RAILROADS 


Chesapeake Corporation—The corporation, 
through which the Alleghany Corporation, 
top company in the Van Sweringen hold- 
ing structure, controls the Chesapeake & 
Ohio Railway, increased its annual com- 
mon dividend rate last week from $2.50 to 
$3 by the declaration of a quarterly divi- 
lend of 75 cents. This will increase the 
annual revenues of the Alleghany Cor- 
poration by about $624,000, an amount in- 

ifficient to meet its interest obligations 

its $24,532,000 5 per cent bonds of 1950. 

The Chesapeake & Ohio declared its 
regular quarterly common dividend of 70 
ents. All the income of the Chesapeake 
Corporation comes from its holdings of 
C. & QO. common stock, which are close to 
a majority of the issue. 

The Alleghany Corporation holds 1,248,- 
900 shares of Chesapeake Corporation 
common stock. There are 43,900 Chesa- 
peake Corporation common shares pledged 
behind the Alleghany 5s of 1950. Because 
the trustee has impounded this collateral 
only $21,950 of the increased yearly return 

on the Chesapeake Corporation holdings 

would be applicable to the 5s of 1920 
The annual interest requirement on the 

5s of 1950 is $1,226,600, but the income ap- 

plicable to this obligation was only $113,- 

258 until recently. The bonds are in de- 

fault of interest. 


Louisiana & North West Railroac—Amos L. 
Beaty, former chairman of the Texas Cor- 
poration; F. J. Lisman, chairman of the 
Lisman Corporation, and Louis R. Myers, 
president of the Southern Securities Com- 
pany, have joined as a protective commit- 
tee for the $2,000,000 of Louisiana & North 
West 5 per cent bonds because no pro- 
vision has been reported made for paying 
them on April 1, the maturity date. The 
committee, it is said, has been requested 
to act by owners of more than 30 per cent 
of the issue outstanding. The road is con- 
trolled by the Middle States Petroleum 
Corporation. 


Southern Railway Company—Permission to 
extend for not more than one year an 
obligation of $7,254,000 due to the Recon- 
struction Finance Corporation was grant- 
ed to the company on Feb. 25 by the 
I. C. C. The original indebtedness, in- 
curred on March 1, 1932, was $7,500,000. 
The 1. C. C. specified that the collateral 
first deposited should be held by the RFC. 

Western Pacific Railroad—The company has 
formulated a plan of recapitalization with 
a view to avoiding bankruptcy, it was dis- 
closed last week at the office of the com- 
pany in New York. T. M. Schumacher, 
chairman of the executive committee, has 
conferred with officials of the Reconstruc- 
tion Finance Corporation and large bond- 
holders on the proposal. He will return to 
Washington soon to further the plan 

Western Pacific has announced that it 
will be unable to pay the semi-annual in- 
terest due on March 1 on its $49,290,100 of 
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first-mortgage 5 per cent bonds. Within 
the ninety days’ grace provided for the 
payment, the company hopes to submit 
the recapitalization plan which will pro- 
vide new funds, the announcement con- 
tinued. 

It was reported that the plan called for 
reducing the interest rate on these bonds 
and for financial aid from the RFC. 


UTILITIES 

American Electric Power Corporation—A 
plan of reorganization which the company 
proposes to carry out under the Bank- 
ruptcy Act has been filed in the Federal 
court at Wilmington, Del. 

Brooklyn-Manhattan Transit—Purchase of 
the rapid transit and power plant prop- 
erties of the B. M. T. by New York City 
for a gross price of $192,500,000, as the 
first step in a general transit unification 
program, was recommended to the Board 
of Estimate on Feb. 19 by Samuel Seabury 
and A. A. Berle Jr., after nearly a year 
of negotiations with a committee repre- 
senting the company. 

The Seabury report and agreement with 
the B. M. T. was published in The New 
York Times of Feb. 20. : 

Mayor La Guardia and his transit ad- 
visers immediately began the preparation 
of the legislative program which they be- 
lieve essential to insure the purchase of 
the company. 

Consolidated Gas Company—A special meet- 
ing of the stockholders will be held on 
March 11 on the proposal to merge into 
one company all of the subsidiaries of the 
Consolidated group, with the exception of 
the subway conduit system, and to select 
a new name for the merged company. 


Jacksonville Gas Company—Confirmation of 
the plan of reorganization has been de- 
creed by the United States District Court 
for the Southern District of Florida, under 
Section 77b of the Bankruptcy Act. 

Middle West Utilities Company—Federal 
Judge James H. Wilkerson, Chicago, in- 
dicated on Feb. 21 that he was unwilling 
to approve the plan of reorganization for 
the company proposed by secured creditors 
until everything pssible was done to find 
a way of obtaining something for stock- 
holders. 

Tennessee Valley Authority—Sale of electric 

energy by the Tennessee Valley Authority 

in competition with private utilities was 

declared illegal on Feb. 22 by Judge W. I. 

Grubb in the Federal district court at 

Birmingham, Ala. 

Dealing specifically with a contract of 
Jan. 9, under which the Alabama Power 
Company transferred its Northwestern 
Alabama transmission lines to the TVA, 
Judge Grubb held that this would put the 
TVA in the utility business and that the 
latter had no legal right to conduct such 
business. 

James L. Fly, chief counsel for the 
TVA, gave notice that an appeal would be 
filed. 

The text of the court’s decision was 
printed in The New York Times of Feb. 23. 
nited Railways Company—A plan for the 
reorganization of the company, controlling 
and owning all street rail lines and several 
bus lines in Baltimore City and suburbs, 
was announced on Feb. 20 by the first lien 
and other bondholders, who will take over 
the concern at a foreclosure sale March 22. 

Under the reorganization plan $35,000,000 
will be cut from the $85,000,000 capitaliza- 
tion of the company, which has been two 
years in receivership. 

Instead of the multiple former securities, 
there will now be only three types—deben- 
tures, preferred stock and common stock. 

The new division of the $50,000,000 cap- 
ital of the company will be: 

First 4 per cent and 5 per cent deben- 
tures, to the amount of $23,086,000. 

First 5 per cent preferred stock, to the 
amount of $23,339,400. 

Common stock, 170,000 shares of no par 
value or such nominal values as the com- 
mittee may fix. 

It was estimated that the fixed charges 


Transactions on the 


on such an arrangement would be only 
$45,000 and would be such that under the 
present set-up the United could earn it. 
If business conditions get better, then the 
security holders would be in a position to 
recoup some of their losses. 


INSURANCE COMPANIES 
Equitable Life Assurance Society of the 
United States—Income for 1934 amounted 
to $414,861,901—the largest in the history 
of the company—an increase of $61,800,960 
over the income for 1933, according to an 
announcement by Thomas I. Parkinson, 
president. Total assets on Dec. 31, 193%, 
were $1,657,301,147, an increase of $136,593,- 
768 for the year. Ordinary insurance is- 
sued in the year, excluding revivals and 
additions, amounted to $356,814,648, an in- 
crease of 11.55 per cent over 1933. New 
group life insurance amounted to $102,- 
389,354, an increase of $22,624,686. The 
total of issued and paid for life insurance 
for the yéar was $459,204,002. 

Payments to policyholders amounted to 
$198,972,447, of which $66,105,847 represent- 
ed death claims and $132,866,600 payments 
to living policyholders in matured endow- 
ments, dividends, annuities and other 
forms. The aggregate of payments to 
policyholders since organization of the 
company seventy-five years ago is $3,401,- 
426,751. 

Dividends apportioned for distribution to 
policyholders this year amount to $32,993,- 
797. The unassigned surplus at the end of 
the year was $43,149,057. - 


Standard Accident Insurance Company— 
Statement as of Dec. 31, 1934: Total as- 
sets, $17,028,498, including cash and United 
States Government bonds of $3,272,646 and 
other bonds of $4,503,196; reserve for un- 
earned premiums, $4,857,492; loss reserve, 
$7,591,055. Other reserves brought total re- 
serves to $14,321,818, leaving a surplus to 

olicy holders of 706,680. This is divided 
nto capital, $1,4 680, and surplus $1,250,- 
000. 


MISCELLANEOUS 

Advance Orders for “Baby Bonds’’—Ad- 
vance orders received by the Treasury in- 
dicate a strong demand for the ‘baby 
bonds,”” in denominations from $25 to 
$1,000, which will be placed on sale today 
at 14,000 postoffices throughout the coun- 
try. The maximum amount which any 
one person may buy in a year is $10,000, 
and the Treasury reported that many in- 
tending purchasers had applied for the 
full amount. No sales will be made in ad- 
vance. 

The official announcement of the date 
the bonds will go on sale was made by 
the Treasury on Feb. 24. The sale will 
continue from March 1 for an indefinite 
period, unless terminated by the Secretary 
of the Treasury. 

The bonds will be sold on a discount 
basis to yield 2.9 per cent if held ten 
years, on the basis of interest accrual 
every six months. The official circular 
issued Feb. 24 showed the amount the in- 
vestor will pay—$18.75 for a $25 bond; 
$37.50 for $50 face value; $75 for a $100 
bond; $375 for $500 and $750 for $1,000. 
The difference between the amount paid 
and that received at the end of ten years 
represents accrual of interest. The bonds 
may be turned in for redemption after 
sixty days, but the redemption value will 
not be increased until one year after issue. 


Federal Business and Inventory Aid Pro- 
posed—Establishment of a Federal inter- 
mediate credit system for business and 
industry, with a central corporation capi- 
talized at $100,000,000 and authorized to 
issue government-guaranteed debentures 
up to $1,000,000,000, was proposed in a bill 
introduced in the House on Feb. 19 by 
Representative Kopplemann of Connecti- 
cut, sponsor of the original loans-to-in- 
dustry legislation. 

The contemplated Intermediate Indus- 
trial Credit Corporation would maintain 
a central office in Washington and have 
at least twelve regional branches, with 
as many more as various industrial sec- 
tions seemed to require. 

Business and industrial borrowers could 
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borrow up to $500,000 under the terms of 
the bill on the security of mortgages on 
plants and equipment, warehouse receipts, 
shipping documents and ‘‘other evidences 
of probability of repayment of the loan 
when due.”’ 

Such loans could be made up to 175 per 
cent of the face value of the collateral 
with a view, according to Mr. Kopple- 
mann, to “assuring reasonable and busi- 
nessliks treatment of the applicants.”’ 


Fourth National Investors Corporation— 
Formation of an independent stockhold- 
ers’ committee to solicit proxies in oppo- 
sition to the plan of reorganization of the 
company has been announced. 


Grocery Store Products, Inc.—Written ac- 

* ceptances of the plan of reorganization 
from holders of more than two-thirds of 
the debentures and more than a majority 
of the stock of the company have been 
filed with the United States District Court 
in Wilmington, Del., according to John H. 
Mulliken, chairman of the bondholders’ 
committee. 


Prudence Company—The trustees have an- 
nounced that there would be paid on its 
per cent first-mortgage certificate, 
known a3 Holbrook Hall Realty Company, 
Inc., covering property at 472 Gramatan 
Avenue, Mount Vernon, N. Y., $6.50 for 
each $1,000 on account of July 1, 1933, in- 
terest, and on a similar certificate known 
as the Pelhutchinson Holding Corporation, 
covering property at 590 East Third 
Street, Mount Vernon, $10 for each $1,000 
on account of April 1, 1934, interest. 


Reserve Board Rules on Produce Stocks— 
Securities which ceased to have the status 
of registered securities under the Federal 
Reserve Board’s margin regulations when 
the New York Produce Exchange closed 
its securities division on Feb. 25 may be 
retained in accounts with brokers and 
dealers as collateral behind loans already 
made in conformity with the margin reg- 
ulations, according to a ruling by the 
board. The securities will not, however, 
be eligible collateral as the basis of any 
= extension of credit by an ac- 
count. 


Securities and Exchange Commission—An- 
nouncements by the commisison were 
again numerous last week. On Feb. 20 
announcement was made of the formal 
acceptance of the New York Stock Ex- 
change’s plan to place eight office part- 
ners of member firms on its governing 
board 

The action resulted from the contention 
of the commission that “office partners 
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CORPORATE NET 
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INDUSTRIALS 


Com. Share 





-—Net Income—. Earnings. 
Company. 1935. 1934. 1935. 1934 
Exchange Buffet Corp.: 
Jan. 31 qr.... *$24,639 of3.214 
9 mo. Jan. 31. 142,880  *99,089 
Myers & Bro. Co., F. E.: 
Jan. 31 qr.... 152,035 83,267 72 34 
Servel, Inc.: 
Jan. 31 qr.... 215,202 *402,855 ih sabe 
1934. 1933. 1934. 1933. 
Abbot Laboratories: 
Yr. Dec. 31... 896,959 549,578 $6.18 $3.79 
Acetol Products, Inc.: 
Yr. Dec. 31... 2,891 *31,818 -05 
Adams Mfg. Co., Inc., J. D.: 
Yr. Dec. 31... 279,014 73,813 .93 .24 
Affiliated Products, Inc.: 
Yr. Dec. 31... 202,023 375,778 52 
Ainsworth Mfg. Corp.: 
Yr. Dec. 31... 564,237 105.363 4.09 -76 
Alliance Realty Co.: 
Yr. Dec. 31... 62,145 *125,827 p2.59 
American Locomotive Co. : 
Yr. Dec. 31. ..*2,071,825 *1,465,504 
American Metal Co., Ltd.: 
Yr. Dec. 31... 232,485 103,217 p1.55 
Amer. News New York Corp.: 
Yr. Dec. 31... 354,184 249,980 1.68 1.18 
American Steel Foundries: 
Yr. Dec. 31... 245,365 *1,400,640 p4.34 
A. P. W. Paper Co.: 
Dec. 31 qr.... %84,682 *5,040 ia 
6 mo. Dec. 31. °%75,911 84,521 53 
Armstrong Cork Co.: 
Yr. Dec. 31... 1,973,098 2,386,714 1.63 1.97 
A lates Invest t Co.: 
Yr. Dec. 31... 1,310,327 866,537 
Bayuk Cigars, Inc.: 
Yr. Dec. 31... 941,298 664,771 h8.04 h5.11 
Blaw-Knox Co.: 
mYr. Dec. 31.. 35,504 111,66 
Behn Aluminum & Brass Corp.: 
Dec. 31 | oe 254,932 335,323 .73 95 
Yr. Dec. 31... 1,518,387 1,494,552 4.31 4.24 
Bon Ami Co.: 
Yr. Dec. 31... 1,092,615 1,086,047 q3.11 q3.09 


Bowman-Biltmore Hotels Corp. : 
mYr. Dec. 31.*1,374,810 *1,649,255 





-—Net Inconie.—. 
Company. 1934. 1933. 

Bridgeport Machine Co.: 
Yr. Dec. 31... 221,907 50,414 
Briggs & Stratton Corp.: 
Yr. Dec. 31... 540,498 252,067 
Brillo Mfg. Co.: 
Dec. 31 qr... 37,407 32,077 
Yr. Dec. 31... . 151,981 144,504 
Buckeye Pipe Line Co.: 
Yr. Dec. 31... 603,693 558,599 
Bucyrus Monighan Co.: 
Yr. Dec. 31... 63,241 40,425 
Bullard Co.: 
Yr. Dec. 31... 111,443 *428,749 
Butte Copper & Zinc Co.: 
Yr. Dec. 31... %11,975 *51,410 
Burt Co., Ltd., F. N.: 
Yr. Dec. 31... 128,016 108,146 
Childs Co.: 
Yr. Dec. 31... %35,072 *223,112 





Com. Share 
aanee. 
1934. 1933. 
1.24 09 
1.80 84 
= oS 
.62 57 
3.01 2.79 
al.76 al1.01 
.40 
1.15 .96 


Cincinnati Union Steck Yards Co.: 


Yr. Dec. 31... 167,227 155,678 


City Ice & Fuel Co.: 

Yr. Dec. 31... 4,126,481 3,852,390 
Commercial Solvents Corp.: 
Dec. 31 qr.... 495,743 1,048,480 
Yr. Dec. 31... 2,346,237 2,327,846 
Congoleum-Nairn, Inc.: 

Yr. Dec. 31... 2,102,058 2,062,881 
Consolidated Gas of New York: 
Dec. 31 4 .. 9,393,214 10,838,054 
Yr. Dec. 31. ..35,700,578 48,896,442 
Consolidated Laundries Corp.: 
Dec. 31 qr... %15,949 *%111,847 
Yr. Dec. Sy. -. %26,907 *97,456 
Continental Steel Corp.: 
6 mo. Dec. 31. *%240,922 
Croft Brewing Co.: 

Yr. Dec. 31... 474,054 
Cusi Mexicana Mining Co.: 
Yr. Dec. 31... %149,463 


Cutler-Hammer, Inc.: 
mYr. Dec. 31.. 66,000 


Dominion Stores, Ltd.: 


23,889 


*130,386 


Yr. Dec. 29... 18,152 339,278 
Douglas Aircraft Co.: 

Yr. Nov. 30... 38,753 46,112 
Durham Hosiery Mills: 

Yr. Dec. 31... 47,904 157,893 


Eastern Manufacturing Co.: 
Yr. Dec. 31... %452,824 *386,949 


Electric Controller & Mfg. Co.: 


Yr. Dec. 31... 178,786 *79,150 
Falstaff Brewing Corp.: 

Yr. Dec. 31... 158,887 

Fedders Mfg. Co., Inc.: 

Yr. Dec. 31... 88,503 *214,664 
Federal Mogul Corp.: 

Yr. Dec. 31... 102,028 61,606 
Freeport Texas Co.: 

Yr. Dec. 31... 1,477,089 2,478,839 
Fyr-Fyter Co.: 

Yr. Dec. 31... 12,339 *42,382 
Gardner-Denver Co.: 

Yr. Dec. 31... 340,329 95,777 
Gemmer Mfg. Co.: 

Yr. Dec. 31... %13,047 *32,118 
Goldblatt Bros., Inc.: 

Yr. Dec. 31... 1,067,315 1,270,835 
Gold Seal Electrical Co.: 

Yr. Dec. 31... *95,79% *27,404 
Hall Lamp Co., C. M.: 

Yr. Dec. 31... 80,694 *21,341 
Harnischfeger Corp.: 

Yr. Dec. 31... %530,416 *643,030 
Hoskins Mfg. Co.: 

Yr. Dec. 31... 254,882 125,615 


Houston Oil Co. of Texas: 


Yr. Dec. 31... 281,146 *487,178 
International Salt Co.: 
Yr. Dec. 31... 470,368 490,709 


Ken-Rad Tube & Lamp Corp.: 





Yr. Dec. 31... 255,647 77,591 
L & Sessi Co.: 
Yr. Dec. 31... *129,060 40,555 


Lehigh Portland Cement Co.: 


mYr. Dec. 31. 849,155 *847,420 
Lincoln Printing Co.: 
Yr. Dec. 31... 10,111 *92,174 


Lone Star Gas Corp.: 
mYr. Dec. 31.v3,161,948 v2,837,818 


Loose-Wiles Biscuit Co.: 


Yr. Dec. 31... 1,324,388 1,679,842 
H. R. Mallinson Co.: 
Yr. Dec. 31... %249,232 *°295,145 
Mangel Stores Corp.: 
Yr. Dec. 31... 330,459 231,421 


Marion Steam Shovel Co.: 

Yr. Dec. 31... 215,287 *570,562 
Marshall Field & Co.: 

Yr. Dec. 31... 166,295 97,605 
Mathieson Aikali Works, Inc.: 
Yr. Dec. 31... 1,165,836 1,224,078 
Midland Steel Products Co.: 
Yr. Dec. 31... 680,656 672,728 


1.67 1.55 
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; Net Income-—- 
Company. 1934. 1933. oad. 
Minneap.-M. Power Imp. Co.: 
Yr. Dec. 31. ..*2,172,999 *1,544,566 
Midland Steel Products: 
Yr. Dec. 31 680,656 672,728 
Molybdenum Corp. of Amer.: 
Yr. Dec. 31. 302,699 104,562 h.52 
Monroe Chemical Co.: 
Yr. Dec. 31. 239,069 153,467 1.27 
Monsanto Chemical Co. 
Yr. Dec. 31 2,771,629 2,221 207 «3.20 
Moore Corp., Ltd.: 
Yr. Dec. 31... 663.501 422,667 1.14 
Mullins Mfg. Corp.: 
Yr. Dec. 31 186,504 *268,427 
National Acme Co.,: 
Yr. Dec. 31 140,329 *311,056 28 
National Biscuit Co.: 
Yr. Dee. 31. ..11,597,573 14,995,304 1.57 
National Lead Co.: 
Yr. Dec. 31 4,200,188 3,828,329 8.37 
National Leather Co.: 
Yr. Dec, 28. ..*1,086.221 1.337.672 
National Tea Co.; 
Yr. Dec. 31 462,752 1,180,390 60 
New Haven Clock Co.: 
Yr. Dec. 31 98,560 *126,870 74 
New York Steam Corp.: 
Dec. 31 qr 271,335 535,811 31 
Yr. Dec. 31 1,086,108 1,561,839 1.26 
Norwich Pharmacal Co.: 
Yr. Dec. 31 793,638 680, 857 1.95 
Pender (David) Grocery Co.: 
Yr. Dec. 29 199,280 125,047 1.55 
Penick & Ford, Ltd., Ine.: 
Yr. Dec. 31 1,405.514 1,443,647 3.80 
Pennsylvania-Dixie Cement: 
Yr. Dec. 31 *691,920 *1,674,739 
Penmans, Ltd.: 
Yr. Dec. 31 274,591 277,511 3.25 
Phillips-Jones Corp.: 
Yr. Dec. 31. 104, 144 225,961 
Phoenix Hosiery Co.: 
Yr. Dec. 31 82,466 285 
Process Corp.: 
Yr. Dec. 31 *136,048  *124,529 
Quaker Oats Co.; 
Yr. Dec. 31 5,478,956 4,444,104 6.27 
Raybestos-Manhattan, Inc.: 
mYr. Dec. 31 750,891 685,198 1.17 
Raymond Concrete Pile Co.: 
Yr. Dec. 31 *19,913 *248,896 
Reynolds Spring Co.: 
Yr. Dec. 31 150,637 49,374 h1.04 
Richman Brothers Co.: 
Yr. Dec. 31 1,820,574 1,719,551 3.05 
Rolland Paper Co.: 
Yr. Dec. 31 109,094 95,049 31 
Safeway Stores, Inc.: 
mYr. Dec. 31. 3,860,000 4.289.635 3.60 
Seton Leather Co. 
Yr. Dec. 31 20, 759 417,079 = h.21 
Sparks Withington Co.: 
6 mo. Dec. 31. *148,977 *164.456 
Southland Royalty Co.: 
Yr. Dec. 31 327,659 88,538 38 
Standard Cap & Seal Corp.: 
Yr. Dec. 31 575,016 535,030 h2.75 
Staley, A. E., Mfg. Co.: 
Yr. Dec. 31 948,263 1,518,296 14.24 
Stein & Co., A.: 
Yr. Dec. 31 337,610 281,453 1.04 
Joseph Lead Co.: 
Yr. Dec. 31 *812,534 *1,161,135 
Sterling Products, Ine.: 
Yr. Dec. 31... 8,289,202 8,161,977 4.73 


Sullivan Machinery Corp.: 


Yr. Dec. 31... *355,761 *590,680 owe 

Underwood-Elliott-Fisher Co.: 

Dec. 31 qr... 754,742 677,887 1.06 

Yr. Dec. 31 2,604,879 1,517,943 3.62 

Universal Products Co., Inc.: 

Yr. Dec. 31. 187,912 57,595 2.02 

t. S. Gypsum Co.: 

Yr. Dec. 31... 2,155,368 1,738,927 1.28 

Trico Products Corp.: 

mYr. Dec. 31. 1,771,558 1,418,277 4.72 

Watson (John Warren) Co.: 

Yr. Dec. 31... *302,385 225.446 

Webster, Eisenlohr, Inc.: 

Yr. Dec. 31. *120.158 *239,660 

West Virginia Coal & Coke Corp.: 

Yr. Dee. 31. 321,119 *157,861 .80 

Young Co., 4. S.: 

Yr. Dec. 31. 185,601 160,936 9.11 

PUBLIC UTILITIES 

1935. 1934. 1935. 


Brooklyn-Manhattan Transit System: 
7 mo. Jan. 31. 3,197,585 3,852,330 3.16 
Brooklyn & Queens Transit System: 
7 mo. Jan. 31. 709,963 1,259,809 p2.5C 
Cincinnati Street Railway Co.: 
Mo. of Jan.. 7,175 38,103 
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Company. 1935. 1934. 1935 34 


Edison Elect. Illum. Co. of Boston: 


12 mo. Jan. 31 5,222,478 5,348,988 9.76 10.00 
1934. 1933. 1934. 1933. 

Bell Telephone Co. of Canada: 

Yr. Dec. 31... 4,802,352 4,329,442 6.20 5.62 

Brooklyn Edison Co., Inc.: 

Dec. 31 qr.... 3,499,846 3,008,171 2.80 2.40 

Yr. Dec. 31. ..10: 341,929 12,131,219 8.28 9.70 


Brooklyn Union Gas Co.: 


Yr. Dec. 31... 3,164,618 4,587,142 j4.26 h6.18 
Central Hudson Gas & Elec. Corp.: 
Yr. Dec. 31... 1,843,876 1,903,453 .95 .99 
Columbus Railway, Power & Light Co.: 
Yr. Dec. 31 1,624,669 1,893,214 
Commonwealth Edison Co.: 
Yr. Dec. 31... 8,391,888 8,278,164 5.21 5.10 
Eastern Gas & Fuel Associates: 
mYr. Dec. 31. 3,882,687 3,941,306 40 44 
Federal Light & Traction Co.: 
Yr. Dec. 31 1,116,610 1,022,716 1.62 1.44 
New England Gas & Electric Assoc.: 
mYr. Dec. 31. 390,041 1,003,594 
New York Edison Co.: 
Yr. Dec. 31. ..16,043,756 22,722,671 3.02 4.28 
Public Service of No. Ulinois: 
Yr. Dee. 31 2,805,962 3,101,614 h2.85 h3.26 
Nevada-California Elec. Corp.: 
Yr. Dee. 31. 389,229 521, 944 
Southern California Edison Co. 
mYr. Dec. 31..10,697,552 11,136,420 j1.18 j1.26 
RAILROADS 
Texas & Pacifie Rwy.: 
1935 1934. 1935. 1934. 
Mo. of Jan *63,867 6,687 
1934 1933. 1934. 1933. 
Baltimore & Ohio R. R.: 
mYr. Dec. 31.*3,825,752 204,772 p.35 
Louisville & Nashville R. R.: 
mYr. Dec. 31. 2,967,385 1,795,716 2.53 1.53 
Mahoning Coal R. R.: 
Dec. 31 qr.. 231,316 247,567 7.43 7.97 
Yr. Dec. 31 865,675 1,001,029 27.75 32.26 
xSouthern Pacific Co.: 
mYr. Dec. 31 408,225 *4,990,931 Ad 
*Net loss. h On shares outstanding at 
close of respective periods. j On average 
shares m Preliminary report. p On pre- 
ferred stock. vSurplus after preferred 


dividends and available for common stock. 
a On Class A shares. c On combined Class 
A and Class B shares. q On Class B stock 
under partici — provisions. x Excludes 
operations of solely controlled affiliated 
companies. 


RAILROAD EARNINGS 
AND STATEMENTS 


Chesapeake & Ohio 


1935. 1934. 
January gross $8,601,701 $8,576,497 
Net operating income 2'660.644 2,679,268 
Surplus after charges 1'936,953 1,913,088 
Detroit, Toledo & Ironton 
January gross 806,953 570,553 
Net operating income. 349,908 234,735 
Erie 
January gross 5,961,726 6,002,216 
Net operating income 885,208 1,094,116 
Illinois Central 
January gross... 7,619,097 6,990,050 
Net operating income 584,840 893,070 
Kansas City Southern 
January gross... 740,657 750,623 
Net operating income 16,396 94,189 
1934. 1935. 
December net loss... 89,625 162,404 
Twelve months’ net loss 1,009,127 1,244,546 
Current assets Dec. 31 3,161,433 3,368,955 
Current liabilities 2,067,947 2,180,581 
Inv. stocks, bonds, &c. 5,851,566 7,222,036 
Funded debt due 6 mos. 63,000 53,600 


Lehigh Valley 


January gross... 3,553,241 3,585,371 


Net operating income 604 ,067 620,802 
Surplus after charges 7,278 7,584 
Minneapolis & St. Louis 
January gross. 527,084 598,906 
Net operating deficit 96,293 2,491 
New York, Chicago & St. Louis 
January gross 2,813,724 2,734,057 
Net operating income 504,168 518,379 
Deficit after charges 8,422 t9,716 
New York, Ontario & Western 
January gross. 890,631 923,320 
Net operating income. 157,318 169,378 


Pere Marquette 


January gross 2,268,488  2,054.013 

Net operating income 316,490 207,912 

Surplus after charges 105,057 2,330 

Reading 
January gross. 4,606,693 4,985,098 
Net operating income. 887,843 1.426.700 
St. Louis-San Francisco 

January zross ‘ 3,146,658 3,547,131 

Net operating deficit. 180,161 1350,950 

Deficit befor2 interest.. 154,922 1386,959 
Seaboard Air Line 

January gross..... 2,869,910 3,253,399 

Net operating income. 51,559 374,940 
Southern Pacific 

January gross 11,634,960 10,482,972 

Net operating income. 416,814 $135,167 

Union Pacific 
January gross....... 9,011,899 9,058,262 
Net operating income 639,301 935,084 


Com. Share 


Western Pacific Hudson & Manhattan Railroad 
1935 1934 1935. 1934 
anuary gross... 914,243 815 727 anuary gross 6 7 nas 
Net operating deficit 8,670 38,04 wet alter taxes. O75, 900 ORS 768 
Ann Asher (Wadash) rc ta: income . aa 299,188 314,195 
1924 eficit after charges 16,089 184 
93 1933 
December net loss. 9,596 26,221 Interborough Rapid Transit 
Twelve months’ net loss 52,288 226,032 January gross. 3,953,101 
Balti & Ohi alo ee 1,325,714 
- more vse # Bal ce after c harges. 491,086 
December net loss 330,513 20,83 Seven months’ gross 25, 106.532 
Twelve months’ net loss 3,825,752 4,772 Net ¢ arnings “7 876.283 
Current assets Dec. 31. 30,833,791 147 Balanc ft harg "N40 AG¢ 
Current liabilities 29,069,487 pts after charges. 2,040,694 
‘Inv. stocks, bonds. &c.104 305 593 ‘udes non-operating revenue 
Funded debt due 6 mos. 13.339.700 4.839.760 sults of operation of the Manhattan 
: : ted division were: 
Canadian National Railways January gross 993.287 1.09 592 
(Including Central Vermont and t : earnings. 81/298 tg 54 
. 1d I s 893 4.75 
Lines) ance after rentals 63,083 65 506 
December gross 13,354,480 12,353,497 seven months’ gross. 6,945,438 7,099.76 
Net after expenses 1,314, 476 709,12 : carnings . 981,111 1,214,185 
Twelve months’ gross..164.9 519,742 balance after rentals 851,764 1,094,498 
Net f ‘ 4§ 
Net after expenses 12,9 =. Public Service ( i f 
ub * Corporation of New Jersey 
Chicago Great Western ary gross 10,923,411 10,922,945 
Current assets Dec. 31 799,22 66 tter taxes and de- 
Current liabilities 25 4,415, 1 zation 3,912,334 4,257,853 
‘Inv. stocks. bonds, & 67 1,120, 182 rar us after charges.. 2,604,672 3,029,178 
Funded debt due 6 mos 444 364 480, 786 Papi ——— ep 120,430,504 116,926,889 
iiter axes an ae- 
Florida East Coast iation A 39,426,068 41,879,893 
December net loss.. 183,480 166,122 ‘us after charges... 25,018,445 26,706,757 
Twelve months’ net loss 2,806,591 3,185, € United Railways and Electric Company of 
Gulf, Mobile & Northern Baltimore 
December net income 532 917,134 january gross . 923,611 800,276 
Twelve months’ net loss 170,740 55.712 *Net income erry e 36,471 61,336 
Louisville & Nashville : hd pay debt ane been made for interest 
n funde 
Current assets Dec. 31. 30,465,864 29,69 ut 5, 19 33. : +] —" recelvership effective 
Current liabilities 8,435,059 8,827 —_ 
‘Inv stocks, bonds, &c. 9,287,960 8,165,049 fwin City Rapid Transit Company 
Funded debt due 6 mos. 1,442,900 1,438,900 January gross 855.521 816.131 
55, £ 3, 1! 
Mahoning Coal Railroad Want oe es 710 a8 201,829 
. - ORk 120 sheer toetng 5,361 105,989 
1ross 985,189 1,200,274 *Afte é Pen 
a ge MEE aan ara wo er taxes and charges. 
B y : 
a acs Mc rooklyn Edison — - 
Current assets Dec. 31 11,1 — — 
Current liabilities. 6 gap Porc onigh 46,321,799 45,756,400 
‘Inv. stocks, bonds, &c 122,1 20 586,( ; ‘ating’ after de- 4 
Funded debt due 6 mus 84/100 84,11 2 ge pe 13,437,616 15,160,932 
otal income 14,01€,515 15,744,513 
Mobile & Ohio vet income 10,341,929 12,1: 31,220 
December net loss 193,971 24,403 Consolidate " : , 
Twelve months’ net loss 1,704,221 1,549,892 ¥ Atearggedt ie a 
are ; any only) 
Northern Pacific ross revenue ... 22,012,121 21,985,070 
Current assets Dec. 31.. 28.474.575 26.222. 85¢ vet earnings after de- 
Current liabilities 10,018,046 9 746 962 reciation 4,326,587 5,968,384 
iInv. stocks, bonds, &c. 2,777,372 3. 622.551 income. 47,800,603 54,694,169 
Funded debt due 6 mos 235,000 : 35 OOM Net income 40,419,339 46.807.181 
Southern Pacific Consolidated Gas Company 
December net income 335,394 1,699,588 (Including subsidiaries) 
Twelve menths’ net in sles 44,709,429 44.579 411 
GOES vo ii5< 108,225 {4.990.9 Re page 57s 
Current assets Dec. 31.. 67,167,644 56,774.29 peta, nog 170,956,805 167,091,593 
Current liabilities 15,138,758 44,349.93 Paes ales 11,045,089 10,358,218 
‘Inv. stocks, bonds. dc. 10'RTa'ap1 ia’san's scellaneous sepals 792.16 
™ 4 > due 6 x 804,3. 015.91 _ - 5 906, 223 
Funded debt due 6 mo 4 4,381 8,015,91 Total revenue. : 227,503,440 22 22,935,354 
Wabash Jperating expenses....109,927,885 99,460,492 
December net loss 155.797 166.814 epreciation 18,650, ¢ 315 15,801,075 
Twelve months’ net loss §21 g ae os 40,771,625 36,375,002 
Current assets Dec. 31 9,815,531 9 perating em | 58, 1s he 71,298,786 
Current liabilities 15,047,745 36 Viner income, net. . 256, — 
fInv. stocks, bonds. &c. 25 122'871 124 GTOss income oe oon’ 261 71,555 
Funied debt Bm 10.000 ‘“ iterest ste 0,034 20,014 384 
€ eb = 6 mos A( ) Other charges 1.965.640 1'993 436 
estern Maryland bsidiaries’ preferred 
Current assets Dec. 31 549,283 3,833,961 ,c/Vvidends . 647,008 — 650,881 
Current liabilities 2,966 209 3913 4 Vet income 35,709,578 48,896,442 
‘Inv. stocks, bonds, &c 415,156 73,089 New York Edis 
Funded debt due 6 mos 299,100 299,10 : (B fork i : ison —, 
tina tas thease OF aftttiatad « mpanie: uUxCludes su = iaries) 
tIncome. §Deficit. "Loss ; revenues.... .. 65,743,142 65,612,807 
Net earnings after de- 
2 roa preciation ; 10,581,325 16,979,981 
PUBLIC UTILITY EARNINGS tal income 22°398'928 29'235' 621 
British Columbia Power Corporation, Ltd ‘et income 15,635,437 22,525,918 
1935 1934 New York Steam Corporation 
January gross. $1,169 283 $1,138,971 ross revenue - 11,100,484 10,417,228 
Net after expenses. 421,256 430,320 Net earnings after de- 
Seven months’ gross 7,625,786 7,431,730 yreciation srwkees 2,714, = 3,140,185 
Net after expenses. 2,569,787 2,441,927 Total income 2,770,3. 3,208,7 
Edison Electric Uluminating Company of Net income. 1,086, 1 08 i,é 
Boston United Electric Light and Power Comp: 
y y pany 
January gross 2 971 585 2, 698 ;ross revenue 30,716,149 28,265,500 
Net income........ 785,469 ), 736 Net uarnings after de 
Twelve months’ gross.. 29,787,982 29,359,530 ; 0 -galllataga ae 772,15 
Tv e 1 S gross 9,4 > 29,309,030 iation 10,735,593 10,772,151 
Net income...... 5,222,478 5 938 Total income 10,763,583 11,065,339 
*After depreciation, taxes, interest, &<« Net income 7,244,647 7,278,060 








































































































































































“High Calibre Inquiries” 


New 
gratifying to the Passaic 


An announcement in The York Times pro- 
duced “high calibre inquiries” 
National Bank and Trust Ce 

Mark Byron III, New Business 
Manager, “On Sunday, 23, 1934, we 
announced in an advertisement in The New York Times 
that the Passaic National Bank 
the Federal 
first mortgage loans 
“We inquiries, 
cent more than through an advertisement in another New 
The inquiries were of high calibre. 


mpany of Passaic, N. J. 
Advertising and 
writes: December 
and Trust Company was 
authorized by Housing Administration to 
make 
received 75 approximately 50 per 
York newspaper 
gratifying since prospective bor- 
to pay must be 
The New York Times were 


This was partic ularly 


rowers credit standing and ability 


Few readers of 


approved 


unable to qualify for these loans.’ 
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Bond Redemptions and Defaults 


E TAILED informa- 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


MALL lots of State and municipal 
bonds and warrants made up most 
of the announcements last week 

of securities called for payment before 
their dates of maturity. Several blocks 
of foreign and industrial bonds were 
also listed. Redemptions for eens 
now total. $165,658,000, compared wit 
$116,739,000 in January and $3,713,000 
in February, 1934, for corresponding 
weeks. Because of the Washington 
Birthday holiday the number of calls 
was little changed from the small 
amount in the preceding week. 

Bonds called for redemption in Febru- 
ary are classified as follows: 














industria’ at ptdad 4060s006060eenced $130, 698,000 
BE ccnccqessacccuccecte 372, 
State and municipai ,tnscaneeegats 9,798,000 
BEE, oc cccncasccegecesscessoeesce 14,857,000 
Miscellaneous ...........+..++«+: 1,007,000 
DD .cccadabnnacececesesecences $165,658,0C0 


Alamosa, Col., Bond 31 of refunded water 
5s, due June 1, 1935-47; Bond 7 of sewer 
and drain 4%s, due May 1, 1935-48; Bond 6 
of Paving District 1, due Aug. 1, 1950, 
and Bond 3 of Sewer District 10, called 
for payment at par. 

Ara oe County, Col., Bonds 19, 20 and 21 
ot ucheol District 22 6s, dated March 1, 
1910, called for payment at par on March 
1, 1935, at office of the County Treasurer. 

Chaves County, N. M., Bonds 4, 5 and 6 of 
Roswell School District 1 5s, due April, 
1942, at the First National Bank, Roswell, 
N. M. 


Chicago (City of), various of tax-anticipa- 
tion warrants, called for payment at par 
on Feb. 20 and Feb. 25, 1935, at office of 
the City Treasurer, the Guaranty Trust 
Co., New York, or the Board of Educa- 
tion, 228 North La Salle Street, Chicago. 

Colorado (State of), Capitol Building war- 
rants 40964-41030, inclusive, and General 
Revenue 1934 warrants 4422-5050, inclu- 
sive, called for payment at par on March 
12, 1935, at office of the State Treasurer, 
Denver, Col. 

Delta County, Col., various of warrants, 
called for payment at par on Feb. 20, 
1935, at office of the County Treasurer, 
Delta, Col. 

Gooding County, Idaho, Westpoint Highway 
District Bonds 33, 34, 35, called for pay- 
ment at par on Jan. 1, 1935, at the Chase 
National Bank, New York. 

Greeley, Col., Bond 20 of Paving District 8 
4%s, due July 11953, called for payment 
at par on Feb. 20, 1935, at any bank in 
Greeley. 

Gaudalupe County, N. M., Bond 2 of School 
District 7 6s, dated 1916, called for pay- 
ment at par at office of the County 
Treasurer. 

Hawalian Electric Co., Ltd., $250,000 of re- 
funding and improvement A 6s, due March 
31, 1954, called for payment at par on 
March 31, 1935, at the Hawaiian Trust 
Co., Ltd., Honolulu. Lowest and highest 
numbers called: M0015, M1800; D006, 
10398. 


Huerfano County Col., Bonds C26 and C27 
of School Distric: 25 54s, dated Nov. 20, 
1915, due 1935, called for payment at par 
at office of the County Treasurer. 

Kansas City Power and Light Co.—Com- 
pany has withdrawn and rescinded call 
for $3,000,000 of first B 4%s, due Jan. 1, 
1957, on March 1, 1935. 

Kentucky (State of), interest-bearing State 
road warrants T9114-13325, inclusive, called 
for payment at par on Feb. 25, 1935, at 
office of the State Treasurer, Frankfort, 
Ky. 

Kit Carson County, Col., entire issue of 
School District 38 6s, dated Sept. 5, 1916, 
due 1936, called for payment at par on 
March 5, 1935, at office of the County 
Treasurer. 

Larimer County, Col., Bonds 11-20, inclu- 
sive, of School District 5 44s, dated March 
1, 1924, due to March 1, 1953, called for 
payment at par on March 1, 1935, at of- 
fice of the County Treasurer, Fort Col- 
lins, Col. 

Louisiana (State of), entire maturity of 
highway bonds, Series I, due Oct. 1, 1940, 
called for payment at par on April 13, 


1935, at the Chase National Bank, New 
York, or office of the State Treasurer, 
Baton Rouge, La. 

Madison County, Mont., Bond 10 of School 
District 9 6s, called for payment at par 
on Feb. 12, 1935, at office of the County 
Treasurer, Virginia City, Mont. 

Manitou, Col., entire issue of water exten- 
sion 4%s, due Nov. 1, 1939, called for pay- 
ment at par on March 1, 1935, at J. K. 
Mullen Investment Co., Denver. 

Mesa County, Col., Bond D5 of School Dis- 
trict 23 54s, due 1950, called for payment 
at par at office of the County Treasurer. 

Montrose, Col., Bonds 45-56, inclusive, of 
water 5s, due Feb. 1, 1937, called for pay- 
ment at par on Feb. 1, 1935, at office of 
the City Treasurer. 


National Economic Bank (Bank Gospodars- 
twa Krajowego), Warsaw, Poland, various 
of 7% per cent and 5% per cent bank 
bonds, municipal 7s, second issue S, mu- 
nicipal 54s and 8s, due Jan. 1, 1946, and 7 
per cent and 5% per cent municipal bonds, 
called for payment at par on April 1, 1935, 
at the Bank Gospodarstwa Krajowego, 
Warsaw and its branches: Union des 
Banques Suisses, Zurich; the Irving Trust 
Co., New York; Lazard Brothers & Co., 
Ltd., London; Rotterdamsche Bankve- 
reeniging, Amsterdam, and the Bank 
Polska Kasa Opieki, Paris. 

Newman Grove, Neb., School Bonds 1-35, 
inclusive, of refunded 4%s, dated April 15, 
1930, due 1950, called for payment at par 
on April 15, 1935, at Greenway-Raynor Co., 
Omaha. 2 


News of Foreign Securities 


RICES on the London and Paris 
Stock Exchanges declined during 
the past week. Berlin prices are 


unchanged. The London index is 19.04 
for Feb. 26, against 19.54 for Feb. 19; 
Paris 33.81 against 34.20; Berlin 26.15, 
unchanged. Ithough Great Britain is 
continuing her cheap money policy, the 
effect of this policy on the security mar- 
ket appears to have little influence at 
the present time. Failures in the com- 
modity markets have undoubtedly caused 
some waning in confidence, while a halt 
in business recovery, also has had a de- 
pressing influence. The Paris and Ber- 
lin markets were dull and trading was 
at a low level. 

Interest Payments on German Dollar Bonds 
—Holders of German dollar bonds have 
been offered cash and scrip in satisfaction 
of the interest on approximately 116 is- 
sues. The offer applies only to the cou- 
pons on the bonds that became payable 
in the first half of last year and to the 
interest that accrued in that period upon 
bonds which had matured serially. 

In the case of serial bonds, it was ex- 
plained that interest coupons are carried 
by the securities only to the date of ma- 
turity. If, however, the bonds are not re- 
deemed at maturity, interest on them con- 
tinues to accrue at the coupon rate. In 
the case of some German dollar bonds, 
serial issues had matured without being 
redeemed prior to the beginning of last 
year. Holders of such bonds are entitled 
consequently to receive interest for the 
first six months of last year, under the 
cash and scrip payment plan. 


The payment offered is at the rate of 30 
per cent of the interest in dollars and 70 
per cent in reichsmark scrip. 

Kreuger & Toll—The Irving Trust Company, 
as trustee in bankruptcy, filed last 
week with Oscar W. Ehrhorn, referee, a 
fourth intermediate report and account 
of the International Match Corporation 
covering from June 1, 1932, to Dec. 31, 
1934, showing receipts of $5,935,964 and 
disbursements of $1,352,386. 

An action by the Marine Midland Trust 
Company to foreclose a lien upon cal- 
lateral held by it as trustee under a de- 
benture agreement of the Aktiebolaget 
Kreuger & Toll, a Swedish corporation 
which was adjudged bankrupt in June, 
1932, was revealed on Feb. 21 after the 
granting of a motion in the United States 
District Court at New York for permis- 
sion to institute such a suit. 

An aggregate of $48,232,013 was listed in 
the petition as representing the principal 
amount of the debentures outstanding, 
with interest accrued and unpaid to the 
date of the filing of the petition in bank- 
ruptcy. 

The gold clause in Kreuger & Toll un- 
secured debentures is still operative as far 
as bankruptcy proceedings are concerned, 
regardless of the prevailing American law, 
Stockholm Town Court ruled on Feb. 


Tokyo Electric Light Company, Ltd.—Six 
months ended Nov. 30: Net profit, 11,433,- 
859 yen, against nil in the previous six 
months and nil in the six months ended 
Nov. 30, 1933; gross revenues, 61,169,200 
yen, comparing with 60,752,755 in the pre- 
vious six months and 55,534,396 in the 1933 
period. 





















STOCK PRICES IN NEW YORK, LONDON, PARIS AND BERLIN 
BASED ON TUESDAY'S CLOSING PRICES 
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LISTED FOREIGN BONDS 
The ner value of listed foreign bonds sold 


in the New York market: 

N. ¥. Stock 

Exchange. N. Y. Curb 
Week ended Feb. 23,'35. $6,543,500 $392,000 
Week ended Feb. 16,'35. 5,120,000 556,000 
Week ended Feb. 24,'34. 13,895,000 1,718,000 
_ fo - Spee geese: 60,509,500 5,858,000 
1934 to date............. 157,838,500 16,629,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
High. Low. Last. 
Week ended Feb. 23, '35.110.87 110.36 110.36 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1934. London. Paris. Berlin. 
| | ee osanné 19. 132.91 124.73 

1935. 
SU, Meg ncdaunee 20.03 35.11 25.46 
/ | i BRE RE EE 20.12 37.06 25.87 
— 3 SeegopeTes: 20.39 37.53 26.06 
3 epee 20.06 36.48 26.61 
Sh Mbsguictmcee 19.98 35.30 26.70 
Ph Ui eecessnses 19.14 34.24 26.51 
= Seeeeseee™ 19.54 34.20 26.15 
_  PRPSSRRET 19.04 33.81 26.15 

"Dec. 29. 


For figures back to the beginning of 1929, 
see THE ANNALIST of Sept. 14, 1934, page 390. 


Foreign Government Securities 





War Loan. Consols. 1960-1990. 
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IN LONDON———_——. 
British 34% British 24% British 4% 


————-IN PARIS————.. —iN NEW YORK-. 


French rman German 
Rentes. 1920 Amort. Govt. 54%. Rep. 7%. 
82 fr 117 fr 85c $36% “ee 
82 fr 10c 118 fr 10c 36% 
82 fr 85c 119 fr 35 45 
82 fr 55c 118 fr 95c wu 44 
82 fr 55c 118 fr 90c Holiday 
82 fr 55c 118 fr 75c 33% 44 


Otero County, Col., various of school dis- 
trict bonds, called for payment at par at 
office of the County Treasurer. 

Otero County, Col., Bonds C12-Cl6, inclu- 
sive, of School District 1, dated March 1, 
1916, called for payment at par immediate- 
ly at office of the County Treasurer. 

Portland, Ore., various of improvement 
bonds, called for payment at par on March 
1, 1935, at office of the City Treasurer. 

Prowers County, Col., Bond 8 of Schoo! Dis- 
trict 3, called for payment at par on Feb. 
7, 1935, at office of the County Treasurer. 

Sackville River Electric Co., all outstanding 
30-year first mortgage 7 per cent bonds 
will be redeemed at 105 on March 1, 1935 

Silver Lake Township, Iowa, Bonds M12- 
M45, inclusive, of school district 4%s, due 
Sept. 1, 1936-48, called for payment at par 
on March 1, 1935, at office of the District 
Treasurer on White-Phillips Corp., Daven- 
port. 


BOND DEFAULTS 
T's: list of bond defaults includes 


the latest notices involving de- 

faults on interest or principal 
or both; and a statement of protective 
action taken, so far as reported. 


Ley (Fred T.) & Co.—Funds are available 
at the Guaranty Trust Co., New York, to 
permit a third distribution of $55 per 
$1,000 6 per cent note, due to 1935, on 
presentation of notes for stamping. 

Louisiana Ice and Utilities, Inc.—Holders 
of certificates of deposit, issue of first 
convertible A 6s, due 1946, have been no- 
tified that certificates for common stock 
of Louisiana Ice and Electric Co., Inc., 
issued pursuant to reorganization plan, 
are ready for delivery on surrender of 
certificates of deposit at the City Na- 
tional Bank and Trust Co., Chicago, and 
the St. Louis Union Trust Co., St. Louis, 


depositaries, in ratio of ten shares of 
stock for each $500 of bonds. 

Pere Marquette Hotel (Peoria, Ill.)—The 
First National Co., St. Louis, has an- 


nounced that extended first mortgage 54 
per cent bonds, due to 1939, are ready for 
delivery and that payment is being made 
on the three past-due coupons, totaling 
$82.50 per $1,000 bond. Delivery of ex- 
tended bonds and payment is being made 
by the St. Louis Union Trust Co. 

Princess Anne Apartment Building (Nor- 
folk, Va.)—It has been announced that a 
partial payment of $411.40 per $1,000 bond 
due Sept. 20, 1933, of first 6s, due to 1934, 
will be made by the Continental Bank and 
Trust Co., New York. Proportionate pay- 
ments will be made on $500 bonds due 
Sept. 30, 1933. 

St. Louis-San Francisco Railway Co., in 
default on Feb. 15, 1935, principal pay- 
ment, on issue of equipment trust BB 
444s, due to 1941. Interest defaulted Aug. 
15, 1934. 

Southern Union Gas Co., in default on Oct. 
1, 1934, interest payment, on issue of col- 
lateral 6s, due 1942. Company has an- 
nounced that it has deposited with the 
Northern Trust Co., Chicago, funds for 
payment on Feb. 15, 1935, of one-half of 
interest due April 1, 1934, upon acceptance 
by holders of interest-bearing scrip for 
remainder of such coupons. Scrip will 
mature Oct. 1, 1942, and will bear 6 per 
cent interest, payable at maturity of 
prior redemption. It is stated that hold- 
ers will be advised as to their Oct. 1, 1934, 
coupons within a short time. 

United Post Offices Corp., in default on 
Aug. 15, 1933, interest payment, and Feb. 
15, 1935, principal payment, on issue of 
first 544s, due 1935. 

United Public Service Co.—Depositing hold- 
ers of collateral trust A 6s, due 1942, and 
debenture 6%4s, due 1933, have been noti- 
fied that new securities issued under re- 
organization plan are ready for delivery 
at the respective Jepositaries. Undepos- 
ited securities may be exchanged at the 
Illinois Stock Transfer Co., Chicago. Un- 
der plan, holders of 6% per cent deben- 
tures will receive one and one-half shares 
of stock for each $100 bond; holders of 6 
per cent bonds will receive two shares of 
stock for each $100 bond. New company 
will be known as the United Public Ser- 
vice Corp. 

United Public Utilities Co., in default on 
April 1, 1934, interest payment, on issue 
of first lien A 6s, B 5%s and C 6s, due 
1947. Holders of deposited bonds are no- 
tified that new securities are available for 
delivery at the respective depositaries. 
Undeposited bonds may be exchanged at 
the City National Bank and Trust Co., 
Chicago. 

Van (J.) Co.—Holders of first 6s, due 1942, 
have been notified that funds are avail- 
able for distribution of final liquidating 
dividend of $48.81 on each $100 par value 
of undeposited bonds. Bonds are to be 
sent to the Guardian Trust Co., Cleveland, 
trustee, with July 1, 1932, and subsequent 
coupons attached. 
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AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 


1935. 1934. 1933. 1932. 1931. 1930. 

Jan. 5... 3.82 4.72 4.66 5.04 4.21 4.44 
Jan. 12... 3.81 4.56 4.60 5.03 4.20 4.43 
Jan. 19... 3.79 444 462 5.05 4.18 4.42 
Jan. 26... 3.78 4.42 4.57 5.16 4.24 4.46 
Feb. 2... 3.79 4.37 4.58 5.20 4.22 4.41 
Feb. 9:..3.77 4.31 4.57 5.22 4.19 4.45 
Feb. 16... 3.73 4.23 4.977 5.11 4.19 4.43 
Feb. 23... 3.71 4.22 4.94 5.06 4.22 4.45 
For monthi data from January, 1857, to 
January, 1 see THE ANNALIST of Feb. 9, 


1934, page 274, and Feb. 23, 1934, page 349. 
Perrine this period see THE 
ANNALIST of Jan. 19, 1934, pages 96 and 97 


AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 
——1935.—. 1934. 
Feb. Jan. Dec. Nov. Oct. co. - 
20.108.71  .. os aa 00.88 
21,198.94 106.72 105.40 102.7 $9.19 100 
22. - 106.9 108.99 108-01 163.75 $0.41 ipo. a2 
23. 109.01 = = 103.24 102.0 100.26 
24. 105.39 103. 4 102. $9 99.46 100.51 
25. 108.79 106.98 102.44 99.56 100.69 
 % 108.32 107.10 105.08 103.56 101.88 99.62 
108.09 105.09 103.72 101.88 99.79 101.76 
figures from Nov. 2, 
see THE ——- is- 





_~ complete - 
1931, to April 4, 








ues of » 6, 1932," ge 777; Dec. 1932, 
ee 745; June 23, 1 ge 864; Diet 29, 
1933, page 840; April 6, 1934, page 
BONDS SOLD ON NEW YORK STOCK 

EXCHANGE 
(Par Value) 
Week Ended Same Week 
Feb. 23, 1935. 1934. 
rns $18,198,500 $17,077,000 
Tuesday . 16,035,600 13, 166,500 
Wednesday ....... 12,555, 15, 3, 500 
Thursday 13,441,700 Holida 
Friday reo ol 15,172 “600 
Saturday ...... 892, 8,206,800 

Total week.. $69,124,200 $69,269,400 
Year to date...... $504,516, $785,706,800 

= ree 12,159,800 14,343,600 
Feb. 26.. 13,693,800 12,718,000 
_ Aer 13,231,000 12,720,000 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 











Week Ended Same Week 
Feb. 23, 1935. 1934. 
Corporation ....... ,817,000 $52,990,000 
U. Government. 21,763,700 2,384,400 
Foreign ...... 6,543,500 13,895,000 
TD <éacsccdgeen $69,124,200  $69,269,4C0 
NEW BOND ISSUES 
(Thousands) 

‘ Week Ended——_— 

Feb.22, Feb.15, Feb.23, 

1935. 1935. 1934. 

Public utility ........ $1,000 Eee er 
State and municipal.. 17,708 $5,537 $17,187 
Total ................$18,708 $5,537 $17,187 
Year to date......... $150,832 $132,124 $94,161 

NEW YORK TIMES BOND MARKET 

AVERAGE (40 BONDS) 

Indus- Util- Com- Net 

Date. Rails. t ities. bined. Chge. 
Feb. 18......76.84 93.57 85.74 83.25 + .25 
Feb. 19......76.95 93.71 65.62 83.31 + .06 
Feb. 20......76.96 93.71 85.34 83.24 — .07 
Feb. 21......76.75 93.7 85.42 83.16 — .08 
Feb. 23......76.23 93.61 85.20 82.82 — .34 
Wk’s rege., 2 Pe om 83.31, low 82.82. 
Feb. 25. 85.00 82.32 — .50 
i. = a 33:20 84.57 81.71 — .61 
Feb. 27......75.02 93.04 8.29 81.8 + .13 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


635 
TEN MOST ACTIVE STOCKS 
Week ended Feb. 23, 1935. 


Volume. 


General Electric... ......152,200 
General Motors.......... 120,000 
Studebaker Corp........ 112,900 
Ch — SO... ; 


Close. 









S. Stee! 
Consolidated Gas. 
Baldwin Locomotive. . 
New York Central 
Texas & Pac. Land T. 

For monthly data on " the Axe-Houghton 
wares Average of Industrial ocks 
from 1883 to 1929, see THE ANNALIsT of Jan. 
16, a, e 177. For corresponding figures 
on the Axe- Houghton Adjusted index of In- 
dustrial Stocks. see THE ANNALIST of Jan. 


+ % 


16, 1931, page 163. 



















































































































































































THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR WEEKS, 
LAST POINTS PLOTTED COVER FIRST THREE | OAKS | OF CURRENT WEEK . 
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1934 1935, aoa 1934 1935 
The New York Times Stock Market dvernnen 
WEEKLY HIGH, LOW AND LAST 
Week Ended: = a — oF 25 Industrials.—, —50 Stocks.—— 
1935. fligh h. Last: Low t. High. Low. Las 
er ey, 61 26.69 145.61 142.92 143.75 72 85.00 85. 
es See 36.67 25.85 26.95 144.14 141.29 143. 85.18 83.58 85. 
a er 26.07 24.70 25.95 144.10 140.91 143.59 85.07 82.80 84. 
2 FRSR eee 25.83 25.37 25.46 146.22 142.40 145.53 86.02 83.94 85. 
SE Wi idvenesae 28.29 24.60 24.65 150.47 143.95 144.03 89.38 82.80 84. 
DAILY HIGH, LOW AND LAST 
3 eee 25.88 25.42 25.57 146.62 145.14 145.61 86.25 85.31 85. 
Se .28 24.60 24.65 145.42 143.95 144.03 85.35 $4.27 &4. 
PN (ads 00 :ne.0.0.¢ 24.69 24.24 24.47 144. 143.30 144.05 84.61 83.77 SA. 
DED. Ms acecedevs 25.49 23.40 23.56 144.60 143.13 143.37 84.59 83.26 83. 
Ps aecccsces 23.95 23.23 23.90 143.78 141.90 143.36 83.86 82.56 83. 


Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
—30 Industrials—, -20 a oO ——2 Utilities——, 70 Stocks. 
Last. High. Last. Hi Li 




















1935. cr Low. Low h. Low. ast. Last. 
Jan. 19....103.37 99.54 102.96 Ee 33.71 35.14 17.65 16.96 17.35 37.04 
Jan. 26....103.93 102.01 102.50 35.34 24.19 34.30 17.75 17.18 17.58 36.79 
Feb. 2....102. 100.24 102.20 34.18 33.18 33.49 17.43 17.03 17.13 36.! 
Feb. 9....10290 99. 102.66 33.38 31.64 33.18 17.16 16.48 16.80 36.32 
Feb. 16....105.07 101.65 104.54 33.01 32.45 32. 88 16.28 16.35 36.45 
Feb. 23....108. 103.09 103.25 36.08 31.45 31.51 17.03 15.63 15.80 35.74 

DAILY HIGH, LOW AND LAST 
Feb. 21....105.47 104.28 104.86 32.95 32.48 32.57 16.05 15.68 15.86 36.39 
Feb. 23... .104. 103.09 103.25 32.33 31.45 31.51 16.26 15.75 15.80 35.74 
Feb. 25....103.57 102.33 103.14 31.55 30.99 31.26 16.11 5.70 16.02 35.72 
Feb. 26....103.60 102.08 102.24 31.46 29.97° 30.14 16.15 15.70 15.83 35.18 
Feb. 27....102.86 101.27 102.55 30.70 29.81 30. 16.07 15.59 16.01 35.42 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 

Week Ended RAILS. -——IND. & MISC. pom TOTAL——. 

1935. Total. Av.Daily. Total. Av.Daily. Total. Av.Daily. 
ag: 187, 34.702 2.992,396 554,147 3,179,786 588,849 
Feb. 2............. 330,140 61,137 2,781,400 515,074 3,111,540 576,211 
ie arene 291, 53,898 2,574,715 476,799 2,865,765 530, 
Se 2 eee 138,716 31,526 2,091,614 475,367 2,230,330 506,893 
NE SOI sa ald anc Scasnchata .310 122,570 4.678,402 1,063,273 5,217,712 1,185,844 

DAILY TOTALS 
- DAILY. ——— —-YEAR TO DATE.—. 
Railroads. Ind. & Misc. Total. 1934. 1933. 
ere 60,560 640,412 700,972 30,080,039 Holiday 
eet r Holiday 105,396; 359 
See ,860 484,330 536,190 30,616,229 106,619,489 
sae 84,320 659,830 744,200 31,360,429 108,807, 
Feb. 26.... 158,500 787,840 946,388 32,306,817 110,079, 
eae 155,580 TTT,940 933,520 33,240,337 111,401,219 


Bares KSASN) 


Stock and Bond Market Averages and Volume of Trading 





THE ANNALIST WEIGHTED AVERAGES 
F GROUP LEADERS 





43 Stocks Combined 4 Standard Oil 
Feb.. High. Low. Last. Feb.. High. Low. Last 
21 33.3 32.6 32.9 | 21... 25.4- 25.0 25.3 
23 32.7 31.9 32.0 | 23... 25.2 25.0 25. 
25 32.1 31.5 31.8 | 25... 24.9 24.5 24.6 
26 32.2 31.2 31.4 | 26... 24.8 24.3 24.3 
27 31.8 30.9 31.6 | 27... 24.4 24.0 24.2 
33 Industrial State 5 Independent Oil 
Feb.. High. Low. Feb.. High. Low. Last 
21 125" 7 124.3 ime. 6 21... 25.2 24.9 25.0 
23 124.3 122.3 122.6 | 23... 25.0 24.6 24.7 
25 122.6 121.2 121.8 | 25... 24.4 24.1 2 
26...122.6 120.7 120.9 | 26... 24.6 24.2 24.3 
27...121.5 119.5 121.2 | 27... 24.6 24.2 24.4 
3 Steel Stocks 2 ny ae 
Feb. High. Low. Last. | veb.. High. Low. Last. 
ee Be Fi | 2... 63 32 252 
B.S fhe | 2... 51 22 204 
Bt Op) 206 | 25... 286 239 244 
i 26 21.1 20.0 20.0 26 1 241 242 
| 7... Oe WS WA) Oe 7 6 MS 
5 Motor Stocks 3 Merchandise 
Feb.. High. Low. Last. ast. 
21... 58.0 57.3 57.5 | a” et B26 S28 
23... 57.3 55.7 55.9 | 937° 325 31.8 31.9 
25 56.1 55.2 55.5 3... 32.0 31.5 31.9 
26... 55.8 54.4 54.7 | 96°°° 32:0 31.6 31.6 
27... 54.9 53.5 54.6 | 97°°° 31.9 31.2 31.9 
3 Rubber Stocks 5 Miscellaneous 
Feb.. High. Low. Last. | Feb.. High. Low. Last. 
21 22. 21.5 21.7 | 21... 47.9 47.2 47.4 
23 21.3 20.9 20.9 | 23... 47.2 46.4 46.4 
25 20.9 20.5 20.8 | 25... ae 46.0 46.1 
26 21.0 20.0 20.2 | 26... 46.6 45.8 45.9 
27 20.4 19.6 20.4 aes rs 1 45.1 45.9 
3 Copper Stocks 5 Railroad Stocks 
Feb.. High. Low. Last. Feb.. High. Low. Last. 
21 29.6 29.1 29.4 | 21... 36.3 35.8 35.9 
o Bi Bs Bt Be ee ie 
25 28. 27. Y a 4 FH. 
26 28.4 27.3 27.5 | 26... 35.1 33.8 34.0 
27 28.0 27.1 28.0 | 27... 34.7 33.9 34 
9 Oil Stecks A Ut ility Stocks 
Feb.. High. Low. Last. Feb.. High. Low. Last. 
21 50.6 49.9 50.3) 21... 68 5.8 6.3 
23 50.2 49.6 49.7 | 23.. 7.0 6.1 6.3 
25 49.3 48.6 48.8 | 25.. 1 Fe 6.3 7.0 
26 49.4 48.5 48.6 | 26.. 74 6.5 6.8 
27 49.0 48.2 48.6 ass 7A 6.5 7.3 
NUMBER OF ISSUES TRADED 
Week Weekly 
Ended: Ad- De- n- 
| 1934. vances. clines. changed. Total. 
sow 17 441 = = 1,oe7 
Bs Me ccceenn a ,017 
Ti Res 316 157 1,021 
Dec. 8. 506 392 152 1,050 
| ee Maecenas 289 628 122 1,039 
ef 2 oar 248 659 130 1,037 
Se ee 697 214 127 1,038 
1935. 
Jan ea paid 664 216 13] 1,011 
: eS Rae 227 Til 104 1,042 
ae ce a a 
i a ¥85 
a a a 
Feb. 9 ; 
Feb. 16. 452 316 162 930 
Feb. 23 339 542 129 1,010 
Daily 
Feb. 21 220 293 171 684 
Feb. 23. ; 82 468 127 677 
Feb. 25. Se 371 182 715 
Feb. 26 .. 116 519 159 794 
Feb. 2 . 270 297 190 757 








THE NEW YORK TIMES STOCK AVERAGES 
BY CALENDAR WEEKS 
: : 


200 


4100 


190 


180 





! 
JO STOCKS 
+. + 


460 


60} 


2 EE So 


“MILLIONS OF SHARES 




















































THE ANNALIST 


Friday, March 1, 


1935 









ewe ee 
TRANSPORTATION 












































































(27 
(Thousands) P.C 
Depar- 
5-Year ture 
Avge From 











1935 (1930-34. ) Avge 
Week ended Feb. 16 
Total car loadings 582 645 9.8 
Grain & gr ag, 25 36 —-30.1 
Coal and coke 148 147 + 0.9 
Forest products 25 29 —15.6 
Manuf. products 369 409 9.8 
Year to Feb. 16 
Total car loadings 3,943 4,480 —12.0 
Grain & gr. prod 172 239 —27.9 
Coal and euhe 1,056 1,050 + 0.5 
Forest products 149 192 —22.3 
Manuf. products 2,449 2,822 —13.2 
Freight car surplus 
Jan. 3) 342 581 —41.2 
P.C. of freight cars : : 
serviceable Jan. 1 84.5 90.6 6.7 
P. C. of locomotives : 
serviceable Jan. 1! 77.9 86.2 9.6 
' Gross revenue, year = 
1934 $3,271,446 $4,394,279 —25.6 
Expenses, year 1934. 2,569,241 3,390,205 24.2 
Taxes, year 1934 239,498 314,695 —23.9 
Rate of -return on , 
property investm't Fair 
Year 1934 Return’ a 
Eastern Dist 2.26 5.75 —-6C.7 
Southern Dist 1.469 5.75 —70.6 
Western Dist 1.25 5.75 —78.3 
Total U.S 1.77 5.75 —69.2 
AVERAGE DAILY CRUDE OU 
PRODUCTION (18) 
(Barrels) 
(These figures do not include “hot"’ or ille 
gally prodi soed, oil) 
toil Neek Ended 
Code Feb.23 Feb.16, Feb.24 
Texas Quota 935 1935 19: 
Panh'dle 32, 
North } t 
W. Cent ; 
West 149,950 
FE. Cent 51,600 43,100 
East 436,400 415,200 
Conroe 47,400 52,900 
s 4 59.050 ‘ 43, 100 
‘Coastal 126,900 128/300 111,750 
Total 1,031,700 1,017,100 1,014,450 928 750 
Okla 497,100 499,050 507,100 440,400 
Kansas 138,600 146,750 139,000 109.900 
Coast. La. | - | 94,200 94,300 44,350 
No. La... | 19.500 | 99'950 © 22'900 28,750 
Arkansas 32,000 30,750 31,000 31,250 
§Eastern 100,700 105,400 106,85 50 92, 650 
Michigan 30,000 37,250 38, 20) ‘ 5 
Wyoming 35,500 32,200 33,350 0,85 
Montana 9,500 10,900 11,200 5,900 
Colorado 3,500 4.150 4,200 2 800 
New Mex 49,400 47,200 47,300 41,600 
California 488,600 488,300 517,300 440,500 
Total 2,526,100 2,536,200 2,567,500 2,226,050 
‘Excluding Conroe. §Excluding Michigan 
tEffective Feb 1935 


BH - 
FAILURES ab 


i --—-Week Ended 
Feb. 21, Feb. 14, Feb. 22 
1935 1935 1934 
Trade Groups 
Retail 174 145 155 
Wholesale 24 16 20) 
Manufacturing 55 16 59 
Other commercial! 32 26 21 
Total United States. .285 233 255 
Geographical Divisions 
New England 25 39 27 
Middie Atlantic 116 70 95 
South Atlantic 16 20 12 
South Central 23 14 26 
Central Bast 45 37 5? 
Central West 16 21 15 
Western 5 5 6 
Pacitic 39 7 22 
Total United States. 285 233 255 
— , 
PER CENT CHANGES IN ELECTRIC 


POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 


1935 

Week Ended Fet ».23. Feb.16. Feb.9. Feb.2. Jan.26 
New Eng + 3.3 +26 4+ 2.8 + 5.5 0 
Mid Atl.. + 2.7 + 3.2 + 45 6.4 8.6 
Cen Ind Reg+ 5.8 + 9.0 + 8&8 9.5 +14.2 
West Cent..+ 6.3 7.4 +91 + 8.5 7.4 
South States+ 6.0 + 7.1 +79 +89 410.3 | 
Rocky Mts. .+13.6 +15.6 +15.2 410.8 +13.6 | 
Pac Coast +16 +449 +47 + 2.7 + 6.5 ! 

Entire U.S.+ 5.0 +73 +68 + 7.7 +10.6 | 

Se 
COAL AND COKE PRODUCTION (5) | 


(Thousands of net tons) 
Week Ended 


*Feb. 16, *Feb. 9, Feb. 17 
1935 1935 1934 

Bituminous coal 

Total 8,515 8,550 8,015 
Daily average 1.419 1,425 1,336 
Anthracite (Penn.) 

Total 1,157 1,388 1,655 
Daily average 193 231 276 
Beehive coke 

Total 26 16 34 
Daily average 4 3 6 


ra 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of 
Feb.23. Feb.16. Feb.9, Feb.24 







1935 1935 1935 1934 
Locomotives 1 
Freight cars... 800 4 
Struct. stl. (tons) 9,500 800 3,510 
Rails (tons) .19,8€0 41,174 5,000 









"Subject to revision. tRevised 














Business Statistics 

















INDEX TO BUSINESS STATISTICS 
Automobiles, Factory Sales of 12 Foreign Exchange Rates, Weekly 34 
Automobile, New Passenger Car Reg- Freight Car Loadings, Weekly 21 
istrations ose. an Gold and Silver Prices .. 3 
Automobile Production, Estimated | Money Rates in New York City. 
Weekly -- 23 | Weekly 30 
a Activity, The Annalist In- - Money Rates in New York City, Daily 31 
. Oil Production, Average Daily Crude 2 
2 > dex Ne - ’ nt : = 
"Weekle Index, New York Times, i9 | Oil Refinery Activity and Cracked 
- Ge > > 
Coal and Coke Production, Weekly. 5 | jasoline Production uu 
: “* P Postal Savings, U. S 2° 
Coke Production, Monthly 24 , ; — 
ae “1 “0 Pound and Dollar, Value of, in Gold 
Construction Contracts Awarded, . ries 35 
ving Currencies 32 
Average Daily 18 Railroad E ss Order Weekl 6 
Cotton Cloth Production, Weekly. 22 Rec ; — aa: we nt C + yeekly. 6 
Department Store Sales and Stocks 15 —s mstruct neh SEARS® LUE poration 37 
Economic Changes, Recent 14 Sensitive Commodity Prices, The An- 
El ctrie P oe » ri Pp re nalist Monthly Index of 28 
‘Ch i ig i Pee te 7 Vom 4 Sensitive Commodity Prices, The An- 
Electric Power Production, Weekiy.. 28 nalist Weekly Index of 27 
= ae th netagr A Anny yp ere 4 ne 7? Steel, Fabricated Structural, Monthly 10 
Excess Reserves of Member Banks... 36 | Stee! Industry, Rate of Operations in 
Factory Employment and Payrolls 8 _the . a = 
Factory Employment and Payroils, Steel Scrap Prices 25 
Indices of seu 16 Transportation 1 
Failures, Weekly 3 Wholesale Commodity Price Index 
Foreign Exchange Rates. Daily 35 U.S. B.S 9 
quesss: ee 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
1935 1934 
Jan. Dec. Nov. Oct. Sept. oy July. June. May. Apr. Jan 
Freight car loadings 66.2 63.1 58.9 57.6 59.1 59.6 61.9 } 63.9 64.7 65.2 
Steel ingot production ° 1 57.3 42.8 36.1 343 343 40.8 7 69.8 48.1 
Pig iron production 2.3 37.2 33.3 31.8 31.2 34.8 40.6 3 54.5 2.7 
Electric power production +100 3 97.6 93.6 92.55 924 94.1 96.7 5 96.1 89.5 
Cotton consumption 97.0 84.3 86.0 2.2 58.5 82.4 77.6 90.8 88.8 
Wool consumption *123 102.2 76.0 41.2 62.8 69.0 72.6 73.9 
Silk consumption 67.1 74.6 60.8 75.5 54.4 57.1 58.2 71.6 60.6 
Boot and shoe production 110.7 99.2 89.0 92.5 108.3 108.9 131.2 105.3 
Automobile production "107.0 95.6 43.5 51.6 52.7 62.4 70.9 78.5 57.2 
Lumber production 54.6 463 425 46.7 50.2 55.5 44.8 93.3 54.5 
Cement production 37.9 43.9 423 408 468 43.8 49.6 54.4 46.2 
Zinc production 65.3 66.7 68.0 66.2 53.7 52.5 51.0 59.4 62.3 
Combined index “84.2 °78.6 71.3 70.5 66.5 71.1 73.2 “ 80.0 73.1 
For monthly figures on the combined index back to January, 1919, see THe ANNALIST of 
Jan. 19. 1934, page 177 
. ee 
ace eee. AND PAYROLLS (6) 
3-year average 1923-1925 -100) 
Senans Pavrolls-— - 
Jan ec., Jan Jan Dec Jan., 
1935 1934 1934 1935 1934 1934. 
Iron and steel and their products (ex- 
cluding machinery) 67.7 66.6 63.5 51.6 47.6 41.1 
Machinery (excluding transportation 
equipment) 79.6 78.5 70.0 60.8 60.2 47.6 
Transportation equipment 2.1 78.4 71.2 78.7 67.6 52.7 
Railroad repair shops 51.6 52.0 52.8 43.8 14.4 42.1 
Nonferrous metals and their produc ts 76.0 76.9 67.3 58.6 61.5 47.1 
Lumber and allied products 47.1 7.8 5.6 31.7 33.3 27.4 
Stone, clay and glass products 47.2 50.1 47.3 31.6 34.4 29.9 
Textiles and their products 95.2 92.8 88.2 78.6 75.3 64.5 
Leather and its manufactures 88.3 84.8 82.9 76.4 69.1 67.5 
Food and kindred products 94.3 103.8 94.1 83.2 92.9 80.7 
Tobacco manufactures 56.5 61.9 54.5 41.5 49.9 39.8 
Paper and printing 95.8 97.8 92.4 83.6 86.5 74.3 
Chemical and allied produc ts 108.3 *108.8 107.9 91.5 91.7 84.5 
Rubber products 81. 79.0 82.0 69.4 66.0 58.7 
Combined index 78.6 78.1 73.3 64.1 63.2 54.0 
a - 
CNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
PRICE INDEX (6) 
(1926—100) 
Metals House All 
Textile and Metal Build- Chem fur Com- 
Farm Prod Hides and Prod- Fuel and Prod ing Ma- icals and nishing Miscel- mod- 
1934 ucts Foods. Leather. ucts. Lighting. acts. terials. Drugs Goods. laneous. ities 
Jan. 58.7 64.3 89.5 76.5 73.1 85.5 86.3 74.4 80.8 67.5 72.2 
Nov 70.8 75.1 84.2 69.7 74.4 86.2 85.0 76.9 §1.3 70.6 76.5 
De« 72.0 75.3 85.1 70.0 73.7 85.9 85.1 77.8 81.2 71.0 76.9 
1935 
Jan 77.6 79.9 86.2 70.3 72.9 85.8 84.9 79.3 81.2 70.7 78.8 
10 ——____- ———_-— 
FABRICATED STRUCTURAL STEEL (9) 
—On Hand—., 
tP.C. of No. of Companies 
Capacity Companies ——-Tonnage— Report- 
1934 Reporting. Reporting Booked. Shipped, Tonnage ing 
January 85 197 74,375 16,790 343,842 108 
November R4 i78 71,115 88,006 248,345 102 
December 81 163 50,770 69,911 223,430 97 
1935 
January 80 166 44,686 68,759 186,995 98 
[Annual average shipments ducing 1928-31—100% capacity. 


CRUDE OIL 


REFINERY 


$Includes taxicabs 











ACTIVITY AND CRACKED GASOLINE 
(Thousands of barrels of 42 gallons) 


PRODUCTION (18) 


Crude Runs to Stilis—— Motor Fuel Stocks Cracked Gasoline 
Week P. C. of SAverage §P. C. of Total {Unfin- Other Gas and Production 
Ended Total Cap Daily Capacity Finished ished Motor Fuel Fuel Oil P.C. Cap., §Aver 
1935. Reporting Runs Operatea. Gasoline Gasoline Stocks. Stocks Reporting. Daily 
Feb 9. ..89.8 2,275 66.7 150,840 5,273 4,050 t100,754 95.6 469 
Feb. 16...89.8 2,440 71.6 52,416 5,429 4,020 100,886 95.6 483 
Feb. 23...89.8 2,432 71.3 54,399 5,794 3,990 100,579 95.6 486 
$For per cent reporting only. {Amount contained in naphtha distillates On new basis. 
—<———L——————ssccsss 99D oo. —_ a 
FACTORY SALES OF AUTOMOBILES (5) 
U.S. and 
Canada - United States—— Canada —---— 
1934 Total Total ePaccenaer. Trucks Total. Pz assenger.Trucks 
January 163,811 156, , 65. 43,255 6,904 4,946 1,958 
February 240, 27: 231,707 187,666 44,041 8,571 7,101 1,470 
March 345,443 331,263 274,738 56,525 14,180 12,272 1,908 
April 373,108 354,745 289,031 65,714 18,363 15,451 2,912 
May 351,813 331,652 273,765 7,887 20,161 16,504 3,657 
June 321,970 308,065 261,852 46,213 13,905 10,810 3,095 
July 277,690 266,576 223, 868 42,708 11,114 8,407 2,707 
August 244,714 234,810 183,500 51,310 9,904 7,325 2,579 
September 174,450 168,871 123,909 44,962 5,579 4,211 1,368 
October 136,271 132,491 84,503 47,988 3,780 2,125 1,655 
November 80,162 78,465 45,556 2,909 1,697 1,052 645 
December 185,919 183,187 128,059 55,128 2,732 2,334 398 
1935 
January 303,372 292.765 229,199 63.566 10,607 8,269 2,338 


TIONS IN THE 


NEW PASSENGER CAR 








REGISTRA- 


UNITED STATES 


(tTwenty-four States 
—Jan., 193 an., 1934 
i ih PP 
j Actual. Tot Actual. Total 
Ford (total) 20, 69¢ 5 10,541 40.8 
Ford 20,637 i 10.494 40.6 
Lincoln 59 ] 47 02 
| Gen. Motors (total!) ny 613 ~ 5,813 22.5 
Chevrolet 2582 20.4 3,403 13.2 
Pontiac S85 1.7 1,005 3.9 
S 2,039 3 309 1.2 
} Buick 1,848 3 992 3.8 
La Salle 145 ).2 30 0.1 
Cadillac 124 0.2 74 0.3 
Chrysler (total) 16,085 2¢ 6,548 25.4 
Plymout 10,966 17.8 4.415 17.8 
Dodge 3,775 1,725 6.7 
} Chrysler 875 H 190 C.7 
De Soto 489 & 218 0.8 
Hudson (total) 2,135 3.5 460 1.8 
Terraplane 1,531 2.5 402 1.6 
Hudson 604 58 0.2 
Studebaker 1,171 l 709 2.7 
Nash (total) 871 ] 505 1.9 
La Fayette 445 C.7 
Nash 426 0.7 505 1.9 
Hupp 273 } 110 0.4 
} Graham 268 4 177 0.7 
' Auburn 226 1 227 0.9 
Packard 17§ 119 0.5 
Reo 85 83 0.3 
| Willys 56 «(0 154 0.6 
| Pierce-Arrow 18 0 31 0.1 
Miscellaneous 65 0 351 1.4 
Total 61,741 100.0 25,828 100.0 
tArizona, Delaware, Florid Idaho, Illi 
nois, Indiana. Kansas, Maryland, Michigan 
Minnesota, Missouri, Montana, New Hamp 
shire, North Carolina, North Dakota, Penn 
sylvania, South Dakota, South Carolina 
Utah, Vermont, Virginia, West Virginia 
Wisconsin. District of Colu 


i4 
RECENT ECONOMI( 


(See Chart 
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Consumer expenditures 
Department store sales 


Employment 
Payrolls 


Wholesale pric es 
tCash farm income 


Cost 


of living. 


Construction contracts 


Monthly 


index 


Moving average 
$1924-29—100 : 


including 


CHANGES 


AAA 


a! 
DEPARTMENT STORES 
STOCKS 
(1923-1925 

Unadjusted for 
Seasonal Variation 
Stocks 


59 


1934 Sales 
January 57 
November 83 
December 134 

1935 
January 59 


74 


60 


For department store 
seasonal variation back to the 


1919, see 
page 162 
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——1933 
Jan 61.3 41.2 
Nov 76.0 55.3 
Dec 74.8 54.4 
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95 
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6 
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1923-25 


Em 
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—1934 
75.2 o6 
76.6 os 
78.9 6 


by THE 
Pa 
ro 
1935 
by 67.6 


i7 - 
ENGINEERING CONTRACT 


AWARDS (14) 
(Average per week, thousand iollars 
State & 
Federal. Munic. Public. Private. Total. 
Feb., °34 3,841 18,661 22,.4C2 3,663 26.065 
Dec., °34 3.979 15,399 19,378 7 25,354 
Jan., °35. 5,347 15,210 20,557 696 25,253 
Feb., '35 6,241 9,660 11,901 1 11,022 
(Total per week, thousands iollars) 
1935. 
Week ended : 
Feb. 7 2.515 9,620 12,135 2 17,237 
Feb. 14t 2,952 5.931 8.883 8311 17.194 
Feb. 21t 1,530 7,057 8,587 9 10 896 
Feb. 28 1,968 16,031 17,999 4.7¢ 22,762 
tFour-day week. 
is —_ 
AVERAGE | DAIL CONSTRUCTION 
CONTRACTS AWARDED 
(37 States East of the Rocky M tain 
Public 
Resi- Work and All Ne 
1934. dential Utility. Other I Days 
Jan 581,115 4,374,500 2,216,000 7 71,615 26 
Feb. 660,000 2,417,318 1,318,864 3,182 22 
Mar. 1,039,852 3,442,259 2.123.296 ¢ 605 407 27 
Apr. 905,400 2,796,280 1,544,560 5.246240 25 
May 955,423 2,184,654 2,027,769 5.167.846 26 
June 1,021,731 2,208,038 1.655:192 4 84 961 26 
July 793,800 1,562,680 2,430,040 4786520 25 
Aug. 690,407 1,872,481 1,890,630 4,453,518 27 
Sept. 744,667 2,082,833 1,765,000 4'592'5u0 24 
Oct. 1,011,538 2,509,192 1,691,769 5.212'499 26 
Nov. 797, 2,093,680 1,578,960 4.469.640 25 
Dec. 582,040 2,002,680 1,124,240 3'708'960 v5 
1935. 
Jan. $61,931 1,707,896 1,267,631 3,837,458 26 
Feb 632,000 1,434,875 1,201,583 3.268.458 19 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
COMMODITY PRICES AND BUSINESS 






















































38 ee a Commoorry PRICES AND BUSINESS acrivety ADIUS TED ) FOR SEASOMAL VARIATION : - vl 4140 170 
j | 
= r 
40 220+ +— + ~ +$————_4___+ i + + + : _ 430. 160 | 
42 200% or — + = t +———120 190 | 
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H HIGH GRADE 8 
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i ° 
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46 16 4100 2130 
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2 So 
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- & 2 | 
a a % 3 | 
1 50 _ 120 jg0 1105 
g 3 1 El 
2 5 hb E> 
2 32 “hy 5 {70 5 108 
3 7 
e | 3 8 
54 80 + 60 2 90 
| “ i) 
| > | 
ba | 
56 60 —s0 80 
ss 40-—- 2 +— 140 70 
| E “WITHOUT COTTON FORWARDINGS| 
60 OPE Se COT TERMI ASOD IFURU TITAS OWDTFU AW TIES OW OT TUAW I « 
ae __ eas 1934 ———— eee 
19 
NEW YORK TIMES WEEKLY BUSINESS INDEX 
Electric Cotton 
Car Steel Mill Power — 7 me net Lumber Cloth Combinea 
Loadings. Activity. Productio! duction. Production.Production. Index. 
Effective weights ......... 25 25 20. 10 10 10 100 
ed weights ......... -22 | 51 04 -05 07 1.0 
= Ended 
a ee Ocdesoecoceaee 68.8 60.7 96.3 75.2 67.4 * 88.5 83.5 
1935. 
i iy <i ncedekeehhbeasts 67.1 75.8 101.2 96.1 63.3 92.9 88.2 
DE iesamekncuccseak eae 66.3 73.8 101.3 95.2 66.6 791.5 87.9 
8 Ere 64.8 69.0 101.6 96.0 62. ; *92.8 *87.1 
ff eer *65.6 67.4 102.5 90.3 65.1 "87.5 
For figures from Jan. 5, 1929, to June 30, 1934, see THz ANNALIsT of June 2, ‘1933, page 
773; May 11, 1934, page 755. se 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
. co As Estimated by. —~ 
-—— Dow-Jones——_. Amer. Amer. 
Week U. 8. Week Be- Iron& Week mM. ¥. Iron Metal 
ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 


Ended: Steel. indep. Total. 
1934. 


Mar. 5..41 51 47 Feb. 26.. 45.7 
Feb. i1.. 48 58 54 Feb. 4.. 52.8 
Feb. 18.. 47 55 52 Feb. 11.. 50.8 
Feb. 25.. 46 52 50 Feb. 18.. 49.1 
Mar. 4.. .. oe ye Feb. 25.. 479 





2t 
FREIGHT CAR LOADINGS (19) 
Feb. 16, Feb. 9, Feb. 17, 


1935 ae 30-212 
i. and outa goes. * 189 25,2. 
Livestock 1,569 12,569 16,470 
A ERLE: “140/380 150,804 149,429 
CE pkacbesenesnaeces ,038 "309 © 11,120 
Forest products... . 24,728 25,414 23,037 
SE .cckcdi de tareeiente 3,190 3,133 4,177 
Merchandise, 1. c. 1....156;306 155,535 160,760 
Miscellaneous freight.212,581 210,584 205,003 





Car loadings (otal). .581,981 592,560 600,268 
Week ended Feb. 23, 1935—Estimated total, 
*555,000 ; poh F FE week in 1934, 573, 371. 





22 
COTTON CLOTH PRODUCTION (31) 
(Thousands of Yards) 














Week Week 

Ended, Total Ended, Total 

1934: Prod. 1934: Prod. 
Oct. 13 120,543 MOG. Bove cscs 126,175 

— eee i Ss aaa 83,694 
Oct. 27. .124,909 1935: 
Nov. 3 ee 0 Olam. CG........ 949 
Nov. 10 25,348 Jam. 12.....». 127,214 
Nov 119.282 — ib sso8es 129,973 
Nov. 24 J 3 SaReee 
2 111,426 a Brccoes $131,294 
Dec. 8 4 Feb. , 
15 125,598 3 See *133,000 
23 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 
Week 
Ended : 1 1934 1933 1 
Re, Mies eccu 3.527 56,693 33.292 28 
ca 453 65,143 27, 108 
Web. 16........ 82,119 63,794 24,927 30,556 
eee 82)481 71,047 26,684 29,130 
24 
COKE. PRODUCTION (5) 
(Thousands of net tons) 

1934. wet > Beehive. Total. 
January . 2,476 108 2,584 
May. . 3,192 63 3,255 
June 2,990 61 3,051 
ey 2,381 51 2,432 

nb ein (3230 

emi er. ol i 
Septen .- 2,317 76 2,393 
ae AEE <a kak Sa 2,267 2,362 
December ......... 2,418 2,501 

1935. 

DRED oc cvccicss 2,802 88 2,890 





25 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
eek Ended—— 
Feb.22, Feb.15, Feb.23, 
1935. 1935. 1934. 


Heavy melting, aver. of 
-+. -$13.00 $13.19 $14.25 


daily quotat ons. 





Mar. 3.. 48 os Feb. 27.. 47 ee 


Feb. + oe 54 Feb. 5.. 
Feb. 18. 5 Feb. 12.. 
4 


Ss2e 


Feb. . 30 50 Feb. 19.. 


ees OB - 
ELECTRIC POWER PRODUCTION (7) 
Gasete Lone power generated by the elec- 
ric light and power industry proper 
and imports. Does not include power 
generated by traction companies.) 
(Thousands of kilowatt hours) 
Week 
Ended: 1935. 1934. 1933. 1932. 
Feb. 2.1,762,671 1,636,275 1,445,913 1 
Feb. 9.1,763,696 1,651,535 1,482,509 
1, 


Feb. 23.1,728,293 1,646,465 1,425,511 


Back figures—See THE ANNALIST of May 
11, 1934, page 756. 





27 
THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


tWhole- Sensi- 
sale tive 


Steel Price Price 
12°34. Scrap. Zinc Aver. Index. Index. 
Feb. 27. 104.9 81.1 93.0 105.4 88.2 
1935. 
Feb. 5. 100.2 67.3 83.8 113.3 74.0 
Feb. 11. 100.3 67.6 $4.0 113.8 73.8 
Feb. 19. 97.9 68.0 83.0 7114.0 $72.8 
Feb. 26. 96.0 69.1 82.6 *°114.4 aa 


tU. S. Bureau of Labor Statistics Ind 
(1926=160) converted to 1913 base, by mae 
plying by 1.4327. 
For figures from Jan. 5, 1932, to Dec. 11, 
, see THe ANNALIST of Nov. 30, 1934, 
page 758, and Dec. 14, 1934, page 827. 





28 
THE ANNALIST MONTHLY INDEX OF 
SENSITIVE COMMODITY PRICES 


(1913 = 100) 
tWhole- Sensi- 
sale tive 
Steel Price Price 


1934. Scrap. = Aver. Index. Index. 


Feb. ... 102.2 2 92.2 105.4 87.5 

Dec. ... 96.6 67.8 82.2 110.2 74.6 
1935. 

Jan. ... 102.3 70.6 86.4 112.9 176.5 

Feb. ... 100.5 69.7 85.1 °114.5 °74.3 


tUnited States Bureau of Labor statistics 
index (1926—100) converted to 1913 base by 
multiplying by 1.4327. 

For figures from Jan., 1919, to Nov., 1934, 
see THE ANNALIST of Dec. 28, 1934, page 898. 





29 
UNITED STATES POSTAL SAVINGS (4) 
(Balance to credit of depositors at end of 
month) (In millions of dollars) 
1935. 1934. 1933. 1932. 1931. 1930. 


Jan. .... 1,200.8 1,200.8 942.5 665.6 278.4 165.1 
Aug. .... .... 1,192.2 1,177.8 848.5 422.7 186.5 
Sept. ....... 1,192.8 1,180.7 857.4 469.9 189.8 
Oct. .... .... 1,198.6 1,188.9 870.8 538.1 192.5 
Nov. +1,203.5 1,198.7 885.2 565.5 200.7 
mee. 2... 1,207.2 1,208.8 900.8 605.1 245.4 








MONEY RATES IN NEW YORK CITY 
Time Loans. —__... Prime Com’! Paper. Bankers’ Accep- 














-—-tCall Loans.- 60-90 Days. 4-6 Mos. 4-6 — tances, 190 Days. 
aily Daily Daily Dally 
1935. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. ava High. Low. Avge. 
(Se 1 1 1.00 1 88 1 % 88 1 1 1.00 .12 
Bs ‘Be cscee 1 1 1.00 1 8 1 ¢ 88 1 1 1.00 .12 
Veob. 2...... 1 1 1.00 1 % 88 1 88 1 1 1.00 ie 12 
tNew York Stock Exchange. fAsked rate. §Av erage of renewal] rate. 
31 36 
MONEY RATES IN NEW YORK CITY 8 EXCESS RESERVES OF MEMBER 
—Call Money— — Ps 90- BANKS (4) 
8 Time pond ry4 (Average of daily figures, millions of 
1935. ‘on High. Low.Last. Loans. Paper. cept all st Other “o 
/oun- 
vee. + 2 Ss ; 1 8 Member York Reserve try” 
Feb. 5. i ™ 1 3 1933. Banks.  City.t Cities. Banks. 
A ae Be 1 *® | Dec. ...... 765.7 96.0 472.6 197.1 
_ma.k 2 2D 1 1 Ye | 
wee. W..2 2 2 I 1 1 ig PX ay 1,730.6 at 
Best names. $Asked rate Qc Os mek ame es 
Dec. ......1,747.8 555.8 799.9 392.2 





§Beginning with April, 1933, figures relate 
to licensed banks only. tCentral reserve 
city banks only. 


32 
VALUE OF THE POUND AND DOLLAR 
IN GOLD CURRENCIES 
In dollars of 25.8 grains, nine-tenths fine 
Week a (France)—, —tDollar—, 





37 
RECONSTRUCTION FINANCE COR- 


a. Low High Low PORATION 
s LOANS, SUBSCRIPTIONS AND 
re. eae 59.7 59.4 59.7 59.5 , 
23... . 59.6 59.1 59.3 59.1 ALLOCATIONS. 
Feb. 25-27....... 59.1 58.9 59.2 59.1 (Proceeds disbursed, less repayments; 


amount outstanding at end of month; 


tBased on exchange quotations for France in thousands of dollara) 


Switzerland, Holland and Belgium. 











Total 
33 933, Sub: rit tion All hen rey 
1 % ubscriptions locations. Total. 
aie nach = tenn wage Dec .. . 71,959,520 $991,523 2,951,044 
a , -—Silver.— : 
Week Dollar U.S. 1934. 
Ended Equiva- Treas- rere 2,234,551 1,189,276 3,423,827 
Feb. 23: London. lent. ury. London. N. og dasa rere f nie 4,015,103 
High ..143s 11d 34.97 35.00 25%d cone } —- ee ,466,1 3,881,677 
Zz oocce 2,000,008 1,492,162 3,885,555 
Low ...143872 8 634.75 35.00 Sid Sthe | gent °..::: 2382671 1,491,788 3.874.458 
” at . as 34.98 35.00 2594 5644 Rov TT 2398! e0n 1421 606 rates 
Higt x F c rrr x ,821, 4,195,211 
ane SBC MS. sdeded 2,383,787 1,976,608 4,370,395 
{Based e. a pa A for 1935. 
France, Switzerland. bilan and Belgium. Jan. .. 2,365,084 2,006,951 4,372,035 
34 


FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
—Week Ended. 





pa Nt 
Feb. 23, 1935. 





: Feb. 16, 1935. Feb. 24, 1934. 
Par. Country and Unit. High Low. High. Low. High. Low. 
$8.2397 ENGLAND (sovereign)..... $4.90 $4.86 $4. 1 04 
8.2397 AUSTRALIA (sovereign)... 3.91% 3.89 3. % %. 004 
4.2397 SOUTH AFRICA(sovereign) 4 89 4.86 4. 4.87 5 1 5.07 
06634 FRANCE (franc) .......--. 0 0 4 0 j .0650% 
‘08911 ITALY (lira).........---+++- 0858 084544 .084 (0846 0872 0857 
.40332 GERMANY nen) . : .4040 4004 -4020 .3998 -3960 .3922 
.68057 HOLLAND (florin). 6825 6742 -6767 .6773 -6715 d 
.32669 SPAIN (peseta) ....... nea 1377 1363 .1369 -1362 -1352 1341 
1.6931 CANADA (dollar)t ......... 1.093 9965 -9996 -9971 .9943 .9912 
.23542 BELGIUM (heiga)........ 2350 2329 .2338 -2325 -2328 -2305 
.32669 SWITZERLAN (franc). .3260 3229% .3241 -3225 -3225 -3194 
0220 GREECE (drachma)........ oes “009: : 0094 «= 093% 
d SWEDEN (krona).......--.. 2522 2519 2513 .2610 
.4537 DENMARK (krone)......... 2184 70 .2181 2176 -2303 .2260 
4537 NORWAY (krone).......... .2458 2443 .2455 .2449 .2587 .2543 
.23824 AUSTRIA (schilling)...... 1896 1895 .1887 .1880 -1890 -1880 
.1899 POLAND (zloty) ... .1905 1899 1891 -1887 .1890 .1880 
.0418 CZ’CH'SLOVAKIA (crown) 0421% 0420 041 .0417 .0415% .0414% 
.0298 YUGOSLAVIA (dinar). .0230 0230 0 y 0227 .0227 
UGAL (escudo)...... 0448 0445 0 0470 
9101 RUMANIA (leu)......-...-. -0102 0102 0101 0101 :0101 .0101 
.2961 HUNGARY (pengo) . -. 3000 2985 .2982 -2980 -2950 -2950 
-0426 FINLAND (markka).. ° 0217 .0216 .0216% .0216 -0229 .0227 
6180 INDIA (rupee)..........-- .3705 3683 .3700 d .3875 .3737 
HONGKONG (silver dollar). .4550 4485 -4460 -4410 .3950 .3900 
aaae SHANGHAI (silver dollar). 3775 .3725 .3690 -3640 .3575 -3450 
.5000 ANT A (silver peso)...... .4990 4990 .4990 -4990 5025 -5025 
.9613 STRAITS SETTLEMENTS : 
JAPAN foliar) on i deaba 5750 5725 .5750 .5737 .6025 .5975 
.84396 (yen) taeekuees 2855 2841 -2851 -2845 .3037 .3000 
1.6479 LOMB A (gold peso).. 5850 5800 .5750 .5750 .6950 -6950 
-7187 ARGENTINA (paper peso) § .3275 .3275 .3275 .3275 .8425 .3375 
Do free inland........... 2600 .2587 2575 -2575 aa can 
-2026 BRAZIL (paper milreis)§... .0825 .0825 .0825 -0825 .0875 .0875 
Do free inland. .. 0675 0675 0687 0675 . ‘hes 
‘ CHILE (gold peso). wee a3 0520 .0520 .0520 j 1025 10: 
4740 PERU (sol) -. +2425 2400 .2450 .2450 -2475 .2475 
1.7510 URUGUAY ‘(goid’ peso). ere 8100 8075 -8050 -8012 -8000 -7950 
-4440 MEXICO (silver peso)i.. -2785 2785 .2785 -2785 -2793 2790 


tDemand rate. §Export rate. 
35 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Feb. 21. ry 23. Feb. 25. Feb. 26. Feb. 27. 








Minatand: High ....ccccccccccscccccece $4.88 8644 $4.86% $A. y 
Low Pd6ECESOOSD OR CECE COCOCCOCDODCESDC cere 4.86 4.86 4. 4.855 
C5 (EE LEO E AN TE 4.874 ‘7%. 4. 4. 4.86 
whaeae: MD 6:5:466:66.5006688063-00006008 $ 066 j j } % 
ease wnbaeenssossébeewsaveneass 0661 .0662 -0662' 0662 .0663 
LLL IEEE SET OTN 2 .0662% .0663 -0663' .0664 
Italy: * piigh Te Pe ee 0847 .0852 -0850%, -0851 -0852 
RERCAe SERS CREA NTA ESIUAS ERS R RSE rot] Soe ety roof 0850% 
Germany: DN een i66d0esex 4029 .4030 4034, .4040 4041 
bb6S6006006006000000660000060000 4024 4028 4027 -4029 40328 
Pee sete: ehahaenkeechedeane 4028 .4030 4033 4039 4039 
Holland: CERO pia ape .6786 .6792 .6799 .6804 
SE MRAR AIT Shaadi ode 6e.64404045-004-9 6782 .6782 .6786 6797 
AA Rae rere Lae 6779 .6785 6791 -6798 .6804 
ES TED 66 civcccncsoeense .23434, .2345 P .2351 .2354% 
pa OhONSEO6S 6h 0606600600000 .2340 .2342 R “> .2347 -2350 
EUG? Fr PP rene re re Pre eee post 4 as = so 
Switzerland: DR aie ud aahauetne-eitaaws 3251 ‘ j d 
wan ewee.at _2 ies oment parece ee 3248 .3249 3250 -3252 3256 
FOE EI FOOD RO ae a Ay} B14 a 
EN SN iccenesiteseusuncd¥ene 1.06 1 J j 
. a sibnoenesennedcecennsessec ; 9993 4 -9996 .9996 .9993 
= reper oe Pree ; 9996 1.0000 1.0310 1.0000 
EN sdb h060006:00.644604504609060000K% 1372 .1374 .1375 -1374% 1375 
BE, 04.00 $4005edcseesepesetoereeerse . 4 4 -2843 ‘or 
3 no CEES BREE) ec cccccccvece ‘ 4 .3275 i 
Bee SO CII ooo cccccscsscvesess .2587 .2587 -2600 -2600 .2600 


tClosing rate. §Demand rate. 


SOURCES OF DATA 


(1) Railway A, (2) Commercial and Financial Chronicle. (3) The - W. Dodge Cor- 
poration. (4) Fe oral Reserve Board. (5) United States De ent of Commerce. 
‘$} United States Department of Labor. (7) Edison Electric Institute. (8) The a Age. 

American Institute of Steel Construction. (10) Crams Automotive Re S, 
(a1) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) En. 
gineering News-Record. (15) American Bureau of Metal Statistics. C. American Iron 
and Steel Institute. (17) Aberthaw Company. (18) American eum Institute. 
(19) American Railway Amos. (20) United States Deparment of, Interior. (21) Silk 
Association of America. (22) Nationa! Industrial Conference Board. (23) American Metal 
Market. (24) Federal Resseve Bank of New York ) American Zinc Institute. (26) As- 
sociation of Life Insurance Presidents. (27) Bureau of Rail way Economics. (28) Inter- 
state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 
Institute. (31) Cotton Textile Institute. *Subject to revision. tRevised. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR-UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are a s of close of business on Tuesday; Mid-West and South, Monday 





















































FOREIGN SECURITIES GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.),. | 
Key. Bid. Offer Key. Bid. Offer. Key. Bid. Offer LOUISIANA (Cont.): 
3 German Dollar Bonds... ow ARKANSAS (Cont.): FLORIDA (Cont.): af o08 Sg ey i meee Dist. 6s a 
$ Coupons, part paid, German, 7s, 49 nsas Ridg. A 3% 68 108 Hillsborough Co. Hway. 5s... . 90 , § St. Charles Paris! is. 3 Ss,any 
(Dawes) . 10% ‘ = Semeoeee ae nide’ Be be $ Hollywood Harbor @..... 28F 16 Winn Parish Rd. Dist. No. 11 70 
3 Coupons, part Paid, German ‘Sis, #5 Arkansas Rfdg. A, 4148 80 81 107 Hollywood Harbor 6s. . ; 30F MARYLAND 
965 (Young 14% 85 Arkansas Rfdg., A, 448 82% 8314 | 108 Hollywood Harbors ... — _ = : 
3 Coupons, all German Dollar Bonds, 85 Arkansas Rfdg €s 8216 83iy 107. Hollywood Impvt. 6s. . 43F 6 Maryland (State of), all issues ow BW 
1/1/34-6/30/3 ow 85 Arkansas Ridz.. A, 5s 85 kB 107 Homestead Impvt. 6s. ; OW 6 Baltimore (City of), all issues ow BW 
3 Coupons, all German Dollar Bonds, 63 Arkansas Road Dists (eligible)... 75 76 25 Inverness actuals ... 18F MICHIGAN: 
ue after 6/30/34. 24 85 Arkansas Road Dists, (eligible)... 76% 7714 | 102 Jefferson County ‘ 95 ee ie 
3 German Redemption, with rights... Ow 94 Arkansas Rd. Imp. Dists (eligible) 75 100 Key West 5s or 6s, ‘any 19%4F 10 Battle Creek Township Salhoun 
3 Hungarian Dollar Bonds. . ow ; 138 Augusta Schools : 107 Key West Impvt. 6s. cf 20K Co. (Lake View Cor Sch 
3 I. G. Farbenindustrie Shares . 20% 2i% | 155 freadway-Main Si. Br. Dist. 5ijs..101 63 Lakeland 514s ide. dts . OW Dist.) 4s. 68 80F 
42 Italian Consolidated Loan , 61% 62% 94 Bdwy.-Main St Bridge 54s ” 101 100 Lakeiand actual 54s, any mat 55F 12 Detroit G. O. 414s, 1962 (callavle). 96 97 
42 Lithuanian Liberty Loan 5s, 1935. 85 90 127 Camden School District. al 65 ne & Lake Worth Inlet Dist. 5\%4s 63F 45 Detroit A 4s, 9/15/57 92%, 93% 
3 Reichsbank .... 27 27% 127 Columbia Co. Court House & Jails 80 102 Lake Worth Inlet 6214 45 Detroit A 44s, 5/1/63 9412 95% 
3 Reichsbahn 7s, . 17% 185% 94 Conway Sewer Impvt. Dist. No. 2. 65 3 108 Lake Worth Inlet District 58 45 Detroit A 5s, 6/15/63 9812 99% 
42 Russian imp. $ Ak 5igs&6lgs, c/d. 1% 2 127 Dallas County Fundings 5s " 95 , 100 Manatee Co. Highway 54s, long..! 74 = see po 4198, i962 (callable) a 
° . . ; DeWitt Schools 85 103 Manatee County Highway 5s il 71 ‘ etroit Vater 41, 1962 98 100 
CANADIAN SECURITIES R a toe Schools : 60 104 Manatee County pea. 5igs. 74 10 Macomb County various 70-80F ae j 
DOMINION ISSUES 94 Eureka Spgs. Paving Dist. No. 1.. 73 10$ Marion County Highway Ref. 5s.. . 89 10 Oakland County, various 63-69F 
88 Canada 5s, 3/1/37. .. 1085% 109 127 Helena Schools ow ; 47 Martin Co. Hway. 6s ow ie * oy aga G. oO . SSF te 
88 Canada 5s, 11/15/36 1067. 128 Hope Schools ... OW 45 Miami! 5s. 1964..... 1514 77 ee ee shin diiiasaias 
127. Jackson County Fundings cove Ge 106 Miami ctfs. of indept ow MISSISSIPPI: : 
PROVINCIAL ISSUES 128 Jonesboro Schools > ae a ae eee: sa 123 Mis pi 41 
2 afay Co. C o . OV - 6 onroe Co. ° ; ° 41 ississippi 48 » -4.00-% 
41 Prov. of Alberta 414s, 1946 99% 100 ia Sor oO 0. Alrports ms - Sw re 147 Monroe Co. Hwy. 5%s,... 41F 123 Miss.ssippi Drainage Districts ow '| 
88 Prov. of Alberta 5s, oy 15/42 103 ee 127 Little Rock Schools..... ee 25 North St. Lucie D. D. actuals . 40F 123 Mississippi Levee Di strict 5s 4.25-1 ] 
8% Prov. of Brit. Col. 4%s, 1/15/21 100% .. 16 McCrory Spec. Schools — 103 Ocala Improvements .... 98 2 123 Clarksdale, various 4.75-1 
41 Prov. of Brit. Col 4198, 1969 94 94% 127 Magnolia Waterworks . 80 102 Orange County : ; ow 128 Coahoma Co. D. O.'s 4.40-1 
41 Prov. of Manitoba 4}ys, 1956 .100% 101 94 Mena Water Bonds : ow 103 Orlando Ref. 5s... eee S 95 16 Holmes Co. Supervisors Rd. Dist 
83 Prov. of Manitoba 478. 8/1/41....100% 128 No. Little Rock Schools...... 60 104 Oszeola County Highway 58F No. 1 88 
88 Prov. of Manitoba 5s, 12/2/59.....107% 128 Paragould Schools 32 102 Palm Beach (Town of).... 4.80% 123 Tupelo (City of) 5's 2 00-3 
88 Prov. of Ontario 4148, 9/1/44.....110% 111% | i958 pine Bluff Schools ||... 55 . 102 Palm Beach Co..... 71 123 Yazoo Levee District 4.00-1 | 
88 Prov. of Ontario 5s, 12/2/60......119% 94 Pulaski County Fundings....... 99 : 108 Palm Beach County Rd & Schools OW ‘ MISSOURI: } 
#1 Prov. of Ontario 6s, 9/43 116 117 127 Pulaski County Fundings .. OW 107 Palm Beach County Rds. & Sch... OW aaa 3 
41 Prov. of Saskatchewan 5s, 1959 OR 99 128 Pulaski County Spec. Schools 60 25 Palmetto 6s actuals. 11F a. ee me. ties, Ss 101 
; 123 St. Francis Levee Dist. of Ark.5%s 93 103 Pasco County Schoo] Dist No. 7 65 § §©Mississippi ew Madrid Co.’s-St 
CORPORATION ISSUES ; 16 Searcy Street Impvt. Dist. No. 6. a 107 Pasco County rfdg. 4-6s.. E ow : : James D/D Ow 
147 Abitibi Pow. & Pap. 5s, "53 c/d... 33% 34% 94 Texarkana Schools , : 50 ‘ 63 Pinellas Co. Sch. Dist. No.3 5%4s&6s OW 85 New Madrid Co. D. D. No. 38, 5 48 35F 
147 British Colum. Pulp & Paper 6s, ‘50. 85 87 128 Texarkana Schools : a a oa 100 Pinellas Co. Hwy. ref. 4-5%s, long. 67 G 85 Pemiscot County D. D. No. 6, 6s, 
41 British Columbia Tele. 5s, 1960 104% 105% 128 Wynne Schools 38 108 Pinellas County Roads aa ae <6 > any 75-45F 
147 British Columbia Tele. 5s, 1960..105 106 a ts 104 Pinellas County Highway. Road. 85 St. Francis Levee 5s,5igs,és, Future 40F 
147 Brown Co. 514s, 1946.... 50 514 FLORIDA: Bridge and Sc.ools ooo WER. 85 Scott Co. Road 5s. any 95 
147 Calgary Power 5s, 1960..... 101% 102% 104 Florida, all issues iain tS ae .. 100 Polk Co. R. & B. No. 9 5is, long. 87 NEW YORK: 
41 Canadian Intl. Paper 6s, ‘49 --. T4% T5% & Alachua Co. Road, No. 1 80% 104 Poik County Rds & S. D Var. ae - 
147 Canadian Intl. Paper 6s, 1949 74% Tho 107 Bay County Highway....... ne 103 Polk County Schoo! Dist. No. 1.. 77 15t New York State cpn. 4s, 1960-61 Ow BW 
41 Canad. Rail & Har. Term. 6'98,'51 2514F 26%4F 107. Brevard County ow 25 St. John’s Co. B. P. I. we... 43F 4 151 Port of New York Authority Ter- 
142 Canadian Rail & Harpor verm. 108 Brevard County Road & Schwols. ow 102 St. John’s Co. 8/D No. 1 Ow mina! 4%s, 1940-60 -. OW BW 
6's, 1951 . 26%, 27 47 Broward Co. Cthse. 5s ‘ 43 106 St. Lucie Co. . ow 151 Port of New York Authority Tunnel 
22 Dominion Gas & Elec. Co. 6148, ‘45. aim 7214 107 Broward Co. Hways . 4519F 7 St. Petersburg c’d 6s 57 44s, 1940-60... ow BW 
147 Dominion Gas & Elec. 6's, iv45.. Tote 107 Broward Co. S/d Nos. 2-3-4-5 é 338K 47 Sanford c/d 5tgs, 6s : BW 151 Port of N. Y¥Y. Authorit Geo 
41 Duke Price Power 6s, 1966. ; 10184 102 106 Broward Co 44 "7 Sarasota undep. 6s 31% Washington Bridge 4s, 414s Ow BW 
147 Duke Price Power 6s, 1966.... 103 1034, 108 Broward Co. Port Authority 28 ‘ Sarasota County vested 54s 4514F .. si 151 New York City 4s, 1977-80 Ow BW 
88% Grand Trunk Pacific Co. 3s, 1,1/62 9814 99 25 Bunnell D. D. actuals SF 102 Sarasota County .... ios eaceiée Mn : 151 New York City 4%s, 1960-81 Ow BW 
88 Grand Trunk Pacific 4s, 1/1/62...1064g 10714 104 Charlotte County Highway 36F 106 Sarasota County ow 151 N. Y. City 41s, 1957-63-65-67-71-79. OW BW 
41 Great Lakes Paper 6s, 1950 3T1gF 3814F 17. Charlotte Co. R/B 6s 3hly 107 Sarasota Co. Hway 5%s 4714F 151 New York City 6s, 1/25/1935-36-37. OW BW 
147 Int'l Power and Paper of Newfid % Collier County Highway 6s 70 100 Tampa 5s, long.. 95 K MA: 
5s, 1968 . 9812 9916 47 Collier Co. Hwy. 6s.... ow 25 Tarpon Springs 6s actuals......... 15F OKLAHOMA: 
143 Nova Scotia Lt. & Pr. 5s, 1958....102% 1034, 103 Columbia County Highway... 98 : 25 Walton Co. R/B med. . OW ; 86 Okla. City & Schools Ow 
147 Ottawa Lt. H. & Pr. 5s, 1957.....103%) 104% 45 Coral Gables 54s, 6s, c/ds 26 30 45 West Palm Beach 5s, 6s, c/d 32144 33% 86 Oklahoma Counties .. ow 
147 Ottawa Valley Power Sigs, 1970...104% 105% 106 Dade County Hway ow 47 West Palm Beach c/d 6s 3214 86 Oklahoma Rural Schools Ow 
147 Porto Rico Power 6s, 1950 90 92 107 Dade Co. S. D. No. 2 6s, old ... 834F 102 West Palm Beach c/d 6s 31 86 Oklahoma Townships Ow 
147 Porto Rico Rway. 5s, 1936. 97 99 104 Dade Co. Hway. & Schools... . OW 103 Winter Park Improvements 54 86 Custer Co Ow 
147 Winnipeg Electric 5s, 1935.... 99%, 100 107 Dade Co. Hway. 5s — GEORGIA: 86 Garfield County Ow 
106 Dade Co. B. P. I . ow ¥ ¥ 86 Garvin County ow 
GOVERNMENT & MUNICIPAL BONDS 100 Daytona Beach 5s or 6s, any . 6OF 5 Georgia State, all issues. ow . 86 Grady County . Ow 
ALABAMA: 102 Daytona Beach : 60 5 Georgia Souneeipate all issues..... OW 86 Lincoln County Ow 
98 Alabama Harbor 4\%s ow 25 Deland @ : = a *° m iad 38 Tulse Cit “sch 4s, 435s, 1940-50 ow 
q 4 . ’ mg ‘ulsa i choc Sounty Ow 
98 Alabama Highway Bonds . OW a co oon On lene eceeve TB ILLINOIS: Pl y be & County o ' 
ll issues . ‘ “ae Fee = se ; p , 7" CAROLINA: ; 
109 Alabama, a ui 106 De Soto County : é 63 Chicago Sanitary Dist....... ow . 
105 Anniston, all issues ‘ .. OW 104 Dixie County R. & B. No. 1 85 IOWA: 5 South Carolina, all issues . OW 
131 Anniston rfdg. 5%s, 6/1/45-56 8 Escembia County Read 6s fee “ : 98 South Carolina 4\%s, 1943-45 3.60-1 . 
($15M) . 5.25-'% % Fort Lauderdale Harbors & impts. OW 151 Des Moines Wat. Gen. 5s,June,’51-53 .. 3.70% 98 So. Carolina Highways, 4%,'48-53.3.90-% ‘ 
105 Bessemer, all issues ....... +++ OW . 107 Fort Lauderdale Harbor 6s 30F KENTUCKY: so Anderson . : pion d } 
105 Birmingham School 4%s, 1942. 95 107 Fort Lauderdale Impvt. 6s 334,F ‘ ? 9% Charleston Co., any Ow ' 
109 Dallas County, all issues.......... ow . 103 Ft. Pierce Utility : gate : 96 Kentucky State Institutional War- 98 Chester County 4.00-1 ' 
105 Decatur, all issues................ OW : 5 te Pi Inlet Dist a 22 _ rants 5s late datings - 103 . 30 Greenville Co., all Ow 
105 Gadsden, all issues... ...... as sa 108 Fort Pierce Inlet Dist. 6 $4 ‘ 96 Kentucky State Rd. Warrants 5% ..100% 101 98 Greenville Co.. any 4.00%-1 
105 Huntsville (City of), all issues ow .. ee rs 17F 77 Carrollton Wat. & Light 5s, 1/1/45 103.67 | 30 Greenville City, aii OW 
131 Jefferson Co. Sch. 5s,1/1 63($25M) 4.50-14 25 bt co 5s . 98 LOUISIANA: 30 Spartanburg : Ow 
i a County 4148. ++ +5.00- os 100 Gainesville 5s or 5\s, any mat 100 81 Louisiana Goughyatont Exp. 7s,°3% -” es ei sae 
108 Li r Gs. on ow 106 Gulfport Ow 131 Louisiana Hwy. 58. 2/15/50-53 TENNESSEE: 
mestone Co., all issues.......... 8 Hardee County “ied G. O. ow ($75M) 5.00-1 124 Tennessee 4! i 4%s, '3! Ow 
109 Madison Co., all issues........... ow = Hardee Co. Hw ow 118 Acadia P R 2 e ssee 4158 and 4%s, ‘39 
199 Marshall County, all issues........ OW 7 Hardee Co. Hwy. 6s ; cadia Par. Rd., Sch. or Drainage OW 98 Tennessee 6s, 1946-47... 4.10-1 
105 Montgomery, ail issues. ow : 100 Hardee County Highway 6s, any... 44F : 118 Cameron Parish Rd.D. 3 or 4 5s,any 85 124 Tennessee 6s, 1947 OW se 
109 Randolph County, all issues....... OW 102 Hernando Co. Highway 51s 62 118 Concordia Parish Road Dist. 1 6s. 91 : 131 Tennessee Bridge 4s, 5/1/43 (S10M 3 AA, 
109 Selma, all issues ice” -< 103 Hernando County Highway........ 52 ie 118 Evangeline ParishD.O.Rd.5s,1940-50 73 ; 131 Tenn. Hway. 4%s, 1/1/39 ($25M) . 3.00-% 
109 Tall c =e oe ae 106 Hernando County - 55 118 Iberville Parish, all issues...... ow Jl Alcoa, any issue Ow ° 
nA og ghee ail issues ... Ow 104 Hernando Co. Hway. 51s, or 6s... 53F 16 Minden G. O. 6s 95 53 Anderson Co., any issue 4.75-114 
y ane 2g 107 Hernando County Highways. 54F 119 New Orleans Const. 4s, 1942 101 71 Campbell Count ny issue ow 
= — ey . - issues. am pa 25 High Springs 6s Elec 80 119 New Orl. Pub. Impvt. 4s, 1942... 99% 131 Carter Co. aa o. rf 1) 54 ($5M) 5.25-1 
. oa. Gn Weuee ‘ $3 Highlands County, Sch., Rd., Dist., ; 119 New Orl. Pub. Impvt. 4s, 1950 100101 53 Claiborne Co. 514s, 1935 : 90 
ARKANSAS: Cc. H., any . OW 119 New Orleans ser. g. 414s, any mat. OW BW 53 Cleveland 5\%s 99 
683 Arkansas Highway 5s. old.. 86 87 & Hillsborough County Hwy. 5s,'35-36 62F 118 Orleans Levee Dis Kep. 4%s,1940-50 90 ne Wl Cleveland, any issue ...... Ow 
94 Arkansas Rfdg. 3s, 1944...... 73 104 Hillsborough Co. Schools & Hwys. OW 118 Ouachita Par. Rd. D. Ist 68,’40-"55.109 aa 53 Clinton, any issue....... 5.50 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW—Bid Wanted. 
I—H. D. Knox 6 Co., U Broadway, N. Y.| 22—Chandler & Co., Inc., 1,560 Walnut St.,| 77—W. L. Budde & Co., Inc., Union Central | 11l—Rauscher, Pierce & Co., Ine., _ Mag- ; 
Phone Dig by 4-1389. 27 State St., Philadelphia, Pa. Phone Penny- Bldg., Cincinnati. Ph. Parkway 7084 nolia Bldg. » Dallas. Phone 17-9227; 
Boston. one CAPital 8950 packer 5500; N. Y., BArclay 7-1638. 81—M. H. Connell & Co., 50 Broad St., N. Y. . Di! 
2—Edwin Wolff & Co., 30 Broad St., N. x. | 24—Dill & Co., Inc., 148 State St., Boston. Phone HAnover 2-5350. 112—Carr, Morone y & Co., 2303 Gulf Bldg., . 
Phone HAnover 2-2033. See Front | Phone Capital 8830. Tel. 158 Boston. 85—Peltason, Tenenbaum & Harris, Inc. Houston, Texas. Phone Capitol 1391 i 
Cover. 25—Traders Company, Greenleaf Building, | 711 Boatmen’s Bank Bld St. Louis 42. 
3—Hans Utsch & Co., 29 Becadwer, mm. Us | Jacksonville, Fla. Phone Jax. 5-0 | Phone Central 9626. &- | 115—R. A. Underwood & Co., T rinity ' aife 
Phone BOwling Green 9-88 30-H. T. Mills, 22A West Washington St.,| 86—R. J. Edwards, Inc., Hales Bldg.. Okla- id dg. Fort Worth. Phone 2-3941; 
4+ Wellsted, Macklin & Co., nm cy nion | Greenville, S. C. Phone 621.& Postal. | homa City, Okla. Phone L. D. 158 | " L. 92 and Postal 16. 
Trust Bidg., Cleveland, Ohio. Phone) 33_tarrow Investment Co., DeSoto City, | 88—Bell, Gouinlock & Co., Ltd., 25 King St., ae gt > Dpesten 
Cherry 0827. Fla. Phone Sebring 612A; Tel. W. U. | W. Toronto. Phone Elgin 2236 g-, Houston, Texas. Phone Preston 
5—J. H. Hilsman & Co., Inc., 1,410 4 36—G “ee o a -— 2 > ; ~ ee | 5161; L. D. 449, TWX 181, TVX 
: soodale & Co., 115 Broadway, N. | 94—Vinson-Hill, Inc., 305 Boyle Building, | 11g—Lachl y lass & C. : » 
zens & Southern Bidg., Atlanta, Ga. Phone REctor 2-8126 Little Rock, Ark. Ph 5174: achlen M. Vass & Co., Inc., American 
Phone Walnut 0433. = wee 7 attic Kock, Ar one 5174; L. Bank Bldg., New Orleans Phone 
6—Westheimer & Co., 326 Walnut Sst.,| 41—-A.E. Ames & Co., 120 Broadway, N. Y. 147. Main 1292 
Cincinnati. Phone Main 0560. 211 E | Phone REctor 2-7231. : i 96—The Bankers Bond Co., Inc., 4th and | 119—St. Denis J. Villere & Co., Canal Bank 
Redwood St., Baltimore Phone | 42—M. S. Wien & Co., 25 Broad St., N. Y. Market Sts., Louisville. Phone L. D. Bldg.. New Orleans. Phone Main 1367. 
Plaza 7100. Phone HAnover 2-8780. 227. A. T. & T. Tele. Lsvl. 14. 122—Steele & Co., 1122-23 Fair Bldg.. Fort 
7—Walter S. Place & Co., 35 Congress St.,| 45—Hopkins Bros., 14 Wall St., N. ¥. Phone| 98—The Robinson-Humphrey Co., 1901 Worth, Texas. Phone 2-6518. L. D. 161. 
Boston. Phone HUBbard 7140. | REctor 2-1768 Rhodes-Haverty Bidg., Atlanta, Ga. Postal 72. 
%—Edw. Brockhaus & Co., Union Tynes | 47—Edw. C. Wright & Co., 49 Wall St., Phone Walnut 0316. 123—L. K. Thompson & Co., Second & Mon- 
Bldg., Cinciane®... Phone R 1300, N. ¥. Phone HAnover 2-1166. 100—Pierce-Biese Corp., 1,608 Barnett Natl. roe Sts., Memphis, Tenn Phone 
T. Cin. 38 58—Bailey & Co., Hamilton ‘Saas Bldg., | Bank Bldg., Jacksonville, Fla. Phone 6-2838 ; 6-5160. 
o—F uller, c ruttenden % Co., 30 Ss. La; ™ Rnexvilic Tenn. Phone 3-1149 oe L. D. 47. A. T. T. Tele. JKVL 181. 124— meeeoen, Webster & Gibson, Inc., 315 
Salle St., Chicago. Phone Dearborn - - ° “- - 1500 Wal t 102—Thomas M. Cook & Co., Harvey Bldg., Union St., Nashville, Tenn Phone 
0800; Milw., Marquette 3372; St. Louis | 56 ee ee Sin BO, eae | West Palm Beach, Fla. Phone 9622- 6-3621. 
Chestnut 4640; Kansas City, Harrison | Philadelphia. Phone Pennypacker | 9623. 127—Walton, Sullivan & Co., 404 Louisiana 
2501; A. T. Chi. 35. 336 00. 103—Smith, Kenney & Co., Florida Bank St., Little Rock, Ark. Phone 9113; 
10—Wright, Martin & Co., 307 Ford Build- a ~~ - & McClung, Inc., 436 First | Bldg., Orlando, Fla, ‘Phone 8616. i. 4. 
ing, Detroit. Phone Cherry 4181. Bank Bidg.. Houston, Texas.| 1¢—D. E. Arries & Co., 415 Tampa St., | 128—W. , _ Herring & Co., Ine., 404 Hall 
11—A Morley & Co., Inc., 11 Broadway, Phone Preston 5185. A. T. & T. Tele. Tampa, Fla. Phone M8039 and L. D: | Bld » Little Rock, Ark. Phone 4-3300; 
N. ¥. Phone Digbv 4 4-4140. Hou. 298. | M170 | L. ” 31; T. & T. Little Rock 3; 
12—Charles A. Parcells & Co., 539 Penob- | 63—Stifel, Nicolaus & Co., Inc., 105 W. | 105—Watkins. Morrow & Co., Inc., Wood- W. U. D't AWire. 
scot Building, Detroit. Phone Ran- Adams St., Chicago. Phone State | ward Bidg., Birmingham, Ala. Phone ee Securities Corp., 306-14 Harry 
dolph 3 5770. | 3-4978 and ‘. D. 4- N — Bidg., Nashville, Tenn. Phone ' 
15— Power, Gas & Water Securities Cor + | 65—Loewi S Co., 208 E. Mason St., Mil- | 106—Harrison, McCready & Co., Shoreland 6-7171; L. D. 97 ' 
40 Exchange Place, New York City. , waukee. Phone Daly 5392 Arcade, me = Phone 2-5126. 142—-Randolph & Co., 2 Rector St., N. Y. 
Phone HAnover 2- 8520. 68—First LaSalle Co., Inc., 11 So. LaSalle A. T. T. Tel. MMI 22. one BOwling Green 9-8663 
16—Berger-Cohn & Co., 320 N. 4th St., St. St., Chicago. Phone Central 4424. 107—Corrigan, Miller & Co., 600 Ingraham , 143—David R. Mitchell & Co., 20 Broad St., 
Louis. Phone Central paid: L. D. 100 71i—Booker & Davidson, Inc., Hamilton Bids. Miami, Fla. Phone 3-2137; A. ' N. ¥.. Phone HAnover 2-072 7 
i8— Wolcott & Lincoln, Inc., Board of Trade Bank Blidg., Knoxville, Tenn. Phone | » T. Tel. MMI 18. See Front 147— The | ~ Securities Corp., 100 Broad- 
Bldg.. Kansas City, Mo. Phone Harri- | 3-7197 | Cover. N. Y. C. Phone REctor 2-6660. 
son 6703. | 7%—H. C. Burt & Co.. Inc., 1.403 Sterling | 108—Dee & Co., Harvey Bldg., West Palm 151—Bull % Eldredge, 39 Broadway, N. Y. 
20—du Pont, Homsey Co., Shawmut Bank | Bidg., P. O. Box 2197, Houston. | Beach, Fla. Phone 7123. Phone BOwling Green 9-2929 
es Boston. Phone ) Cages 4330; Phone Fairfax 9305; L. D. 109; A. T.| 100—Marx & Co., Brown-Marx Bidg., Bir- | 152—-Hammons & Co., Inc., 120 Broadway, 
N . HAnover 2-4185. & T., Hou. 283. mingham. Phone 3-1238. N. ¥. Phone REctor 2- 4400. 
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GOVT. AND MUNICIPAL BONDS (Cont.) 


Bid. Offer. 


TENNESSEE (Cont.): 


Davidson County Public Bldg. & 


Cthse 3s, 1/1/49-62 t ee poee oe 101 
53 Johnson City, any issue — oe 
Johnson City, any issue: Vaasasecane Ow 
LaFollette, amy issue .............. ow 
McMinn County, ony a Ow 
53 Maryville =. Ap EP EF ESE er 5.75 
ee Ci « sccaseseee ese iw 
Memphis ry ius 4 & 4%8...... 4.00-1 
Morgan Co. 6s, 1! BED. cccccces 
58 Morristown, any issue............. p -4 
Nashville (City of), all issues... .. 
Overton Co. Hway. 5s, 2/1/49- is ° 
DEE sccndebeesaedtacdeceedes ae 4.50-1 
53 Sevier County 6s, _ xeon ne 
Sevier County, any issue........... Ow 
Sullivan County, any iesus baeaenee ow 
Sweetwater, any issue ............ Ow 
53 Washington kerr 2 
ashington Co. Fdg. 5s, 1/1/54-56 
“($14M) istic cniedacesndn ae 4.75-1 
rEXAS: 








— GR GER cc icsvccccscccecs 
aieee cis ob). ieghesissene «s 
Amarillo I. 8. 
Amarillo (City eo, 
6 Amarillo (City of) 5s. 
Angelina County 
Austin Co. Road Dist. 5: 
Beaumont (City of) 5s 
Beaumo 


Beaumont 





Corpus Christi Seaw 
Corpus — S. 


Corpus Chris 64 
Corpus Christi Water oe 6s,(1927) 50 
Edinburgh new rfdg. 4/1/62....... 22% 
Edinburgh Cons. I. 8. D. 6s....... 15 
El e (City of) 5s, 1945-50. . -5.00-% 
BE WHEE 0:6.00.0n8s6000s ccccccceee ow 
Galveston (City of) 58............ 4.80% 
p oOo.’ Fa. Sige,’ ise ceaiaaee Ow 
mes . > ‘— SRR 
Hi Dh. <stceniniecdapaense aes 3.75-% 
Hidalgo Co. Road Dist......... 5 
Hidalgo Co. Spec. Road 1/10/22 82 87 
Hidalgo Co.Water Impvt. 6/15/24 42 a 
Houston Ln md RE Eee 3.80-1 .. 
Hunt County Road 5s, 1955-59.. .. OW... 
Jefferson Guests cf arrrry 100 aah 
EE OD adc deeendsdcnseccnnsce 59 ae 
Liberty Co. Rd. & Br. 5%s, 1964.. .. 9914 
Liberty County Road 5%s......... 9 ee 
PEED TEER. soceccecescccoceces 4.90-1 
Montgomery Co. ae 5.30-1 
— Co. 5s. _" 
Sa ka sae-tes-0'a0e 95 


Plainview (City o 
Arthur Waterwo: 5s 
Moy Astento various 4\%s, asap 6s 





SED cnare6<dauenetees 4.00-% 
S.A A Serer 8 ee 
Tarrant Co. W. C. I. D. No. 1..... ow 
—- ~ Bae Cc. 1. D. No.1 4%s 
r DP Wb BP cen vcdsndssovcscoceses A! 

aylor icity. e- EEE ES 45% 
oe ol EE. EG so xetcctcccnsen 10% 
6Ob6nes ese secceseoese 4.50-1 

nas ene sere - TS% 


Pier ea 08 aoaeaae ee 


WATER COMPANY BONDS 
Alabama Water Serv. Co. m4 1957. 87 88 


Community Wat. Ser. Co. 6s...... 39 42 
Davenport Wat. Co. ist Bs, "6i (3). 103% =C««« 
ae yy 5 . - peer Wat. 
Co. Diese cohagescen 86 
PUBLIC UTILITY BONDS 
Amer. States b. Serv. 5 1948 38 
Ark.-Missouri Power 6s, 1953..... 59 60 
Associated tag Utilities 5s, 1947 51 52 
— >, a; ee ae 
Ww. 8. ) ‘6s, baeeese~s 4 52 
pon ly Street Ry. c te 
Central Gas & Electric ‘ous "isie. by 51% 
Central Gas & Electric 6s, 1946. 551% 
Central Illinois Elec. & Gas 6s, "52. tr 92% 
Central Illinois Pub. Serv. 96 


6s, 1957 95 

Central Indiana Power 6s, 1947 53% 54 

, 1951.. 89 90) 
a - 29 





Central States Pr. & Lt. 31 
ntral States Utilities és. 1938.... 13 14 

Chicago Dist. Elec. Gen. 6s, "él. ° ge 106% 

Conestoga Traction 4s, 1950.. = . BO 


Conestoga Traction 4s, 1950. 29 
Consol. Elec. i Gan te ign ‘A. zi 





43 Consol. Elec. & G 2214 
Derby Gas Elec. eer 89 
Federated Utilities ‘sine, ee 45 4544 
Federated Utilities 54s, 1957..... 45 4544 
General Gas & Elec. 5s, 1935..... ie 
General Gas & Elec. 5s, 1936...... 62 65 
Houston Elec. 6s, 1935........... 43% 45 
Interstate Power 5s, 1957.. 70% 71 
Interstate Power 6s, 1952........ 6 46% 
Interstate Tel. & Tel. 1846. *53(2M) 81 
Iowa Ry. & Light 56, 1946......... 100 01 
Iowa Ry. ght 5i4s, 1945...... 102% 103% 
lowa Sesthens sUtnities bas, _- 7%}, 7 
Kansas City Pub. Serv. ot 31% 
Laclede Gas Light 5s, 1953" wocsee 66% 67% 
Laclede Gas Light 68,'42, W. A. II. 58 62 
Lehigh Valley Transit 5s, 1960.... 37% 37% 
Michigan Elec. Power 6s, 1944. , 100 
Nashville Ry. & Lt. o-. 5s, 2°53. -103 104 
Nashville Rv. & Lt. ref. 5s,’ 94 95 
New Ori. City & Lake R. R. 7 *43 tel - 
New Orl. R. R. gen. mtge. 5s, °43. 87 
Nor. El.-Nor. Paper Mills 5s, '48.. 7 1T% 
Northern Utilities 6s, ee eecee ee . oo s 


a Utilities 64s, 194: 
Nat. G. Corp. oh eer. notes. OW 

48 Pac. Northw. Pub. Ser. 6s, 1950.. 11 
Sou*hern Cities Utilities 5s, 1958.. 29% 30 





Southern Nat’! G: ‘orp. 6s, deb.. 24% 26 
Southern Wisc. Pr. *. ad ae -100 100% 
Southern Wisc. Elec. 58, 1956...... 98 
Southwestern Gas & 6s, 1961. 104% 
Texas Gas Utilities Po 1945, actual 14 os 
United Power L. 100 1 
nited Power L. jas 6s,'44..103 104 
Utilities P. & Lt. 54s, '47......... 31 32 
Utilities P. & Lt. 5s, "59........... 28 29 


Virginia Public Service 6s, 1952.... 91 92 
Washington Gas & Elec. 6s . 


Western Pr. L. & Co 6s, °48-50 2 a 
Wisc. Elec. Pr. 5s, 1954........... 106 
Wisc. Gas & El. 5s, 1952...... 1 a Hh 
Wisc. Hydro-El. 5s, 1947........... 79 80 
Wisc. ich. Pr. 4%s, 1961......... 100% 100% 
Wisc. Oe. Be. GR, Bes cc ccce. 102% 1044 
Wisc. Minn. Lt. & Pr. 7s, 1947 98 100 
Ww Pr. & Lt. 5s, 1961 86ly He 
Wisc. Pr. & Lt. 6s, 1952........... 951, 

Wisc. Pub. Serv. 5s, 1942......... 102% 104 
Wisc. Pub. Serv. 54s, 1958........ 9% 97 

Serv. 6s, 1952......... 


Wisc. Pub. 

Wisconsin River Power = 1941. 
Wisconsin Valley Elec. _- 
Wisc. Valley Elec. 5%s, . 
Wisconsin Valley Power 
Wolverine Power 4%s, 1 








RAILROAD BONDS 


Bid. Offer. 
Reteeeeine Trans. Eq. ow .. 
Androseos roscoggin & Kennebec he és, ae 
Atlantic ‘Coast Line 4s, 1939...... 86% 87% 


93 

Bangor & Aroos. (Medford) 5s,’37.106 
Bangor & Aross. (St. —— 439. 108 
Bangor & Ar. (Washburn) 5s 106 
Bangor & Ar. (Piscataquis) 5s, 43: : 
Bai gor & Ar. (Van Buren) 5s,’43.1 
Butte, Anaccnda & Pac. 5s, 1944.. 93 
Carolina Central GB, BOOED. .cccccees 42 
Florida Central & Penin. 5s, 1943.. 43 
Georgia & Alabama 5s. 1945....... 18 
Kanawha & West Virginia 5s, 1955 88 
Los Angeles & Pacific 4s, 1950... 62 
Macon, _— & Savannah 5s,’47.. 64 


Macon Dublin & Savannah 6s, "47 63 
Maine Central 5s, 1925............. 73 
Mohawk & Malone 3%s, 2002...... 73 


Norwich & Worcester’ thin io 3067... .. 
New York, Phila. & Norfolk 4 "48 98 
oun oe Colony R. R. 4s, 1938 


Colony R. P OE, Bb adcccces 91 
Pennsylvania Co. Mm eee 101 
Portland Term. 4s, 1°61........... 1 
Portland Term. 5s, 1961........... 103 
Raleigh & Gaston 5s............... 60 
Raleigh & Southport 5s, 1965...... 14 
Seaboard Air Lines ‘‘U”’ bas . ae 
Seaboard Term. & Refr. 68, 1940.. 99 
South Bound R. 8. 5s, 1941........ 
ne No. & So. Texas 5s, 

biter ci ecemnhenakeecaned 35% 
~_... & Guif Coast 5s........... y 
Washington Co. 3%s, 1954......... 
West Virginia & tisburgh 4s, '90 


Wiggin Terminal 5%s, 194 
REAL ESTATE re 








> SRSSVase 
Ss 


% 


a: 2: £2 


152 Allerton N. Y. Corp. actuals 10 
77 Alms Hotel (Ginein ) — ein. 38 38 
77 Alms Hotel (Cincin.) " 3 - 
5 Andrew Jackson Hotel “¢ fashv.) 
(Chas. Loridans Hotel Co.)...... ee 
20 Barrington Court Apts., Inc., 5s 32 os 
20 Boston Metro. Bidg. 5s, 1942...... 39 - 
2@ Boston Postal Serv. Sta. 5 "38. 62 oe 
20 Bowdoin Sq. Garage 6s, 1940...... 14%... 
96 Brown Hotel ae age jist 5s,’49.. 84 86 
96 Brown Hotel 2d 6s, 1949.......... 27 30 
68 Bunte Bros, (Chi.) Pa 1940 Serer 85) 88 
311 Butler Hall 6s, 1929............... . 
68 Carbide & ‘aan Bidg.(Chi.)6s,’42 71 73 
152 Chrysler Building 6s, 1948......... 64 - 
152 Cinema Building 6s, 1945.......... 33 os 
20 City G | es eeer 21 a< 
4 Cleveland Theatre 5s.............. 26 oe 
56 Colony Theatre 5 aa 32F 
68 Cooper Carlton Hotel oo) 6s,’42. 15 18 
12 Detroit Hotel 64s, 1941, A........ OOF .. 
68 Edgewater Beach Po (Chi.) 6s, 
 % eee yepeerrs: 27 28 
152 Electric Building 68, 1946....._ ||. 70 an 
96 Elks Building (Louisv.) c/d....... 23 26 
122 Ft. Worth Bidg. Corp. 6s, 1936.... 80 pe 
122 Ft. Worth Props. 20-yr. = &5.... © 30 
6 Forty-three Essex Place 6s........ <a 4914 
81 Fox Metro. Playhouse 6 1932... 32 3 
152 Fox Metro. Playhouse 614s, 1932... 40 41 
68 1400 Lake Shore Drive(Chi. ) ine. 5s 17% 19 
68 M. Forman Realty Trust 
(Chi.) > errr 14% 15% 
$1 Guild Theatre GR BBEB.. 0 oc cccccccce 20 es 
20 Harbor Building 6s, 1937.......... 29 
142 Ha Apartments 6s, 1938.. 55 58 
142 Hotel Governor Clinton 6s, 1948... 27% 29 
Kaufman & Wolfe Bldg. (Ham- 
CE Oh! ME scaccecesecsias 45 50 
1 Keith Memorial Thea 1943. 51 a 
6 Kemper Lane Apts. (cine!) )ser.6lgs 17F . 
e& & ££ 3B sere» 4 . 
122 dreth Bidg., =. L., inc. 58 ° 
20 Merytane <g> “Speer ° 
122 Me — Hospita © Ft Worth ist » 
bnntnesne 00664600506 14 os 
6 Nationst F-WE Guar. issues...... Ow BW 
4 National Term. Pad use 6448... 62 
42 N.Y. T.& M. BE-B’-Q-S'-F) 21-31 30-40 
152 North Station A, Bldg. 6s, °52. 
20 Pilgrim Court Apts. 6s.......... 
6 Princess Anne Apts., Norfolk ser ™ 
Ditebeckeddsenidmmeerss etn be w 
42 Prudence Co. 5%s, Series 4-18..... GW .- 
ce Fe Pre rerteee 11% 
2) Ritz Arlington Trust 6s, 1946..... 3944 
119 Saenger eatre 64s, Series “‘A” 
kee PR ae 76F 
68 Shoreland (The)Liq. Tr. ctfs.(Chi.) 26% 28 
122 Southwestern Baptist ee 1 
Seminary, Ft. Worth, 5is, 
St Gt SE otceseraseccacesses 1S5F.. 
152 Stevens Hotel 6s, 1945 c/d....... 3% 14% 
68 1,301 N. State St. Corp.(Chi.) 6s, 
i) (catches Ghaveehienacendnins 31 33% 
45 Varick St. P. see 
68 Windermere (The) ich ) inc. 5s. 21 23 
JOINT STOCK LAND BANK BONDS 
ll Dallas 5s ....... 86 
111 San Antonio 5s bad 
INDUSTRIAL AND MISC. BONDS 
56 American Lime & Stone Co. 78,’42 95 oe 
152 American Lime & Stone 7s, 1942.. 95% .. 
36 American Machine & Metals 4s,’43. 60 ee 
152 American Type Founders 6s, 1940. 37 39 
63 ———— Simmons Hardware 648, 
x. pide ceuses Se heneneeonsss 4i 42 
63 - eS Hdwre. 6%, .- - 35 
= Atlantic Beach Bridge gg -- Be 
10 Bohn Al. & —-z% 2. 6s,’38($5M) . 102% 
36 Calhoun-Rums ge Co 73,'46. 15 
4 Catholic Bishop MGleve). St. Ig- 
A i necosacccenesenss 50 oe 
152 Celotex 6s, i936 Rise esoenheneeee 41 43 
Be Ce GI a once ces csccssccs 70 72 
56 Chicago Artificial 7 Co. 6s, '38.. 10F  .. 
il Collateral Bankers 7s............. oon 89% 
1 Consolidated Machine P00 er 1T% 
142 Consolidated Textile 8s, 78 actuals it 13 
11 Credit Service 6s, 1948............ 4 52% 
152 Deep Rock Oil 73, 1937........... 38 39 
1 Elk Horn Coal 6%s............... 24% 25% 
16 Evans Auto-Load. Cp. 6s, ta. — ae 
36 Fairmount Aluminum 6s, 1 8) oe 
10 Federated Publications 6s, 43¢$5ia) 73 os 
152 Florida Portland Cement 6%s. °42 94 96% 
22 Follansbee Brot ae oo 1947... 32 34 
1 Gandy Bridge Pen 67 ‘a 
12 General ny deb =. ar —— 60 
81 Grand Trunk fies & Cd. 
Stge. Speers 10 
1 Grand Tr. Ry. Term. & C. 8S. 6%s. 14 es 
10 Grand Trunk Ry. Terms. Whse. & 
Cold Storage 6%s ($5M)....... 14 
30 Greenville Community Hotel (Poin- 
 & R Serra ce) ma 
119 Gulf States Pap. Corp. ist 6%s, '43 95 ee 
81 Hamburg-Amer. Line 6%s......... es 
Harris Seybold Potter 7s.......... 73 “s 
142 Haytian Corp. ea aaa ia ob oie 13% 13% 
152 Holland . Tsesinas 9 §=6100 
6@ Hughes Tool Co. 54s.............. 
1 Il. Ky. Bridge Co. “~ 1947.... 28 
6 Il. Ky. Bridge 6%s, 1942......... 
1 James River Bridge ene 1958. . 25 
S Be OE ED vekccvincsssces 
9 a Corp. ist 5s, 1943.1 103% 
111 ry 2 ff % Serer. 
22 ence "Textile 66, 1942 ($5M). 67 
152 Lawrence Portland Cement ns "42 86 ‘ 
9 Marathon Paper Mills 5\%s, 1942 99 





INDUSTRIAL AND MISC. BONDS (Cont.) 


Key. Bid. Offer 
36 Masonite Corp. 6s, 1935.......... es 
123 Memphis Com’! Appeal 6%s, . 4 ‘ 
124 Memphis Com’! Appeal 6%s, 1982, 95% 96% 
96 Mengel Co. non-cony. 7s,’39. ora 90 
12 Michigan Investment 6s, 1932, A... 20 
12 Mich: State Normal College Alumni 
I 40 , 
81 Mount Hope Bridge 8s, 1969..... 13 16 
124 National tonseed Prods. 6%s, "41 43 46 
142 Newton Steel 7s, 1935............. 84 86 


81 Norfolk & Portsmouth Bridge 7s,'42 6 12 

$1 Norfolk & Portsmouth Bridge7s,"42 6 12 

North American Cement 6%s, 1953. = 21% 
North erans & Provision 5s,’45.. ‘ 

81 Ocean City Coastal Hy. Br. 6igs,'47 1 25 

l Ohio River Bridge co, i: 1942 59 

1 Rochester Button Co. 6%s 38 

86 Sandusky Bay Bridge Site, 1942. 89 

4 Sandusky Bay Ridge 6%s 91 , 

1 ——— Bay Bridge 6%s, °42. 78 82 


6 Soc. of Mary Prov. of Cincin. 5s, *48 84% 
65 Squese LS rere ga 101 
4 Steel & Tube 6s, 1943...... . 95% 
36 Troy Laundry Bes h. Co. 6%s,'43. 80 
6 U. 8. Printing & Litho. Co. 6s,’35. 75 
152 U. S. Radiator 52, 1938....... 68% 70 
152 United Wall Paper 6s, 1947 % 5% 
1 Vicksburg Bridge & Term. 6s,’58 41 42 
71 Vulcan Corp. 68, 1939............ . OW 
alworth Co. (ctfs.) 6s, 194 ... 40F 44F 
81 Webster Coal & Coke 5s, 1943 ao om 76 
1 Whittall (M.J.) Asstes, Ltd., 5s,'37 11F 
BANK STOCKS 
ATLANTA (GA.): 
5 Citizens & Southern Natl. Bank. 13% 14 
5 First National Bank of Atlanta.. 23 244 
BOSTON : 
24 First National ............. Ow BW 
24 National Rockland Ow BW 
24 National Shawmut ........ Ow BW 
24 = DONE 6b. 0d0sccsscooss Ow BW 
a Uz , err Ow BW 
iene. 
10 Highland Park Trust Co. of Mich 
etfs. of partic. ($5M). 
JOINT STOCK LAND BANK - STOUKS. 
lil Dallas Joint Stock Land Bank.... 40 
INSURANCE STOCKS 
65 Northwestern National ..... 117 120 
ie Se ME BD pvecadesicccsccevs 12% 13% 
ill Republic (Fire), Dallas ...... 14 17 
RAILROAD STOCKS 
2 Alabama Great Southern com 37 39 
2 Alabama Great Southern pf..... 55 58 
2 Chicago, Burlington & Quincy. 75 81 
2 Cincinnati, New Orl. & Tex. Pac..175 190 
2 Cincinnati Union Term 5% os -109 112 
2 Virginian Railway com..... 59 63 


GUARANTEED RAILROAD STOCKS 
(Guarantor in parentheses) 


2 Alabama & Vicksburg 79 81 
5 Atlanta 1. < yee & Coast 5% t pt 
GR, Ge Bade sccccscccsenses 82 85 
2 Cleveland “ “Pittsburgh T%:. 82 83% 
2 Cleveland & Pittsburgh 4%..... 47% 49% 
2 Illinois Central leased lines.... 50 5216 
2 oneness ©. R. of N. J. ‘ 76 78 
2 Morris & Essex............... 66% 68 
12% Nash. & Dec. Tm Pg what by &N ) 41 42 
2 New York, Lack. 98 100 
2 Northern Central Serene -. 91% 93% 
sR eee 45 53 
2 Pittsburgh, Ser. W. & Chi. 155 160 
2 Pittsburgh, Ft. W. & Chi. ‘pf. 175 178 
2 Rensselaer & Saratoga ....... 113% 116 
2 St. Louis Bridge Co. ist pf. 139 143 
2 St. Louis Bridge Co. 2d pf..... sane 72 
5 Southwestern R. R. (C. ot Ga.) 69 74 
2 Tunnel R. R. of St. Louis.. 139 143 
2 United N. J. R. R. & Canal. 245 248 
2 West Maryland ist pf...... 50 60 
PUBLIC UTILITY STOCKS 
152 Alabama Power 5% pf...... . 35 40 
15 Alabama Water Co. $6 pf. 43 45 
77 +=Cincinnati Street Rwy. Co. com 31% 
152 Derby Gas & Elec. $7 pf.... 59 
152 El Paso Electric 6% pf...... 68 73 
142 El Paso Nat’! Gas 7% pf.. 15 18 
22 General Water, Gas & Elec. com. 2 3 
22 General Water, Gas & Elec. $3 - 19 20 
1§2 Guif States Util. cs ae 62 65 
@@ Houston Ltg. & Pr. 71%, pt 02 
111 Houston Ltg. & Power 7%......... 101 103 
15 Illinois Water Service Co. 6% pf.. 64 66 
152 Indpis. Power & Light 6%% pf 67 69 
Intl. Util. Corp. $3.50 pr pf 14% 15% 
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PUBLIC UTILITY STOCKS (Cont.) 
Bid. 


Interstate Power $7 
Jersey Central Pr. 


Kansas Power Co. 6% pf.......... 49 
Kansas Power Co. 7% pf.......... 58 
Kansas & Lt. be Pere 69 
Kansas oe Be We Ms b8. 6.54050: 77 
pee Ry "Utilities “n A 44 
Louisville Gas & Elec. 6% pf..... 86 
Louisville Gas & Elec. 7% pf...... 96%, 
BEGGS. WE. BSGOB, Bho ccccccsccccs Ow 
Metropolitan Edison $6 pf.. Ye 


82 
Michigan Electric Power 6% pt. 28 


Milw. E.R.&L. 6% pf., x8 . 65% 
Mississippi Power Co. $7 itesees Ow 
Mountain States Power i ee 
Nebraska Power 7% pf....... ‘ 
New England Power Assn. pf.. Ow 


New Eng. Power Asscts. $6 pf.. 28 
Ohio-Arizona Corp. com........... Ow 
Oklahoma Gas & Elec. 7% pf.. 78 
Oregon Wash. Wat. Serv. Co. $6 pf Ow 
Pacific Power & Light 7% pf...... 41 
Public Service Colo. 6% pf 
Public Service Colo. 7% pf 
Public Serv. of Okla. 6% pr. in. 62 
Public Serv. of Okla. 7% pr. in. 70 
Rhode Island Pub. Serv. $2 pf.. . 83 
Rockland Light & Power.......... Ow 
Rockland Light & Power com..... 
South Carolina Pr. 6% pf 

Southern Indiana Gas & El. 6% pf. 57 


Southern Indiana Gas & Ly had pf 4 
Southwestern Lt. & Pr. 6% pf..... 
Southwestern Gas & El. a 3 
BOM, BOO. Be. BE Mosc ccccevces 39% 
Tenn. Hilec. Pr. TH Pl... cccccecs 44 
Texas Elec. Serv. $6 pf........... 66 
Texas Pw. & Lt. $6 pf............ 67 
Texas Pr. & Lt. 7% pf............ 78 
United Tel. Co. (Kansas) 7% pf 93 
United Tel. Co. uae ae com. 93 
Utilities Pr. & Lt. 7% pf..... peree 4% 
West Texas Ueilitien sb ae peseenee 33 
West Texas Util. $6 pf............ 35 
West Va. Water Serv. “6, $6 pf.. 53 


Western United G. & E' 64% pf.. 
Wisconsin Electric | AS 6% pf... 90 
Wisconsin Gas & Elec. Mg | ee 

Wisconsin Tel. Co. 7% p: 


Consolidated Investment Trust..... 23 

Incorporated Investors ............ Ow 
Investors Trading Corp........... 4% 
Wisconsin Investment Co. com.... 1% 
Wis. Inv. Co. $10 par 6% pf....... 6% 


INDUSTRIAL STOCKS. 


Amer. Laundry Machinery Co. com 13 
American Rolling Mill Co. pf 1 
American Thermos Bottle Co. pf.. 
Arlington Mills 1 
Atlantic Steel Co. pf Oo 
Badger Lumber & Coal Co. 7% ptf. 60 
Baird Television 
Beneficial Industrial Loan pf..... 47 
epee eeey Bridge Co. oy oe 
Chicago Artificial loo Co. com.... 5 
Cities Serv. Co. com....... 
Columbia Broadcasting, 
Cook Paint & bi co $4 pf... 39 
Dennison Mfg. 7% 
Doehler Die Bey no 4 SE.» 90 
Eagie Picher Lead Co. 

Flour Mills of America com Rhédewu 


Gallaher Drug Co. pf............. 
ee BE Wl ss cosdscedecsesnae 
GORD TIMMINOE Bocce sccvccessecees .50 
Hearst Consolidated, acdtnneds dee 23 
Industrial Finance pt ite dilelgt ca ab gies 2% 
Jefferson Lake Oil Co. com........ 4 
Jefferson Lake Oil Co. pf......... 6 
Johnson Service Co. com.......... 11 


Lee (H. D.) Mercantile Co. com. 15 
Ludlow Mfg. Asstes. oo 
MacFadden Publications pf........ 41 


Marathon Paper Mills com........ Ow 
OND GI, o.van05006005000820 Ow 
Merchants Warehouse com......... .. 
Mueller Brass com. ............... T™ 
Tf 3 Fa aa ™% 
Nationa! Shirt Shops com..... ae ee 
Mewtem Biesl Co. OE... wcccccccccces 12 
Plume & Atwood Mfg. Co..... 
Robertson Bleachery % Dye Wks. 

eb Us cswassesdnubaeaveeaces bee - 
Southeastern Express Co.......... 78 
Timken ee Axle 7% pf........ 93% 
SD Ge GO, is nn n0.000:0:0%0 20.00 06040 8 
United Cigar ees com. pieostk ame 
United Cigar Stores pf......... .. Th 
United Cigar Stores pf. c/d....... 7 


United Merchants & Manufacturers 6% 
Westbrook-Thompson Hold. 


White Knob Copper & Develop. pf. 





The Week in the Commodities 


Continued from Page 352 
however, touched 6.40-6.45 on Monday; 
the decline reflected the bad tin situa- 
tion in London, and the sale of distress 
copper stocks by affiliated interests 
there. 

Tin, at 47%, was down 2% for the 
week, and 3% since Feb. 11, as further 
liquidation took place in London; the pool 
withheld support for reasons unknown 
(the situation being possibly beyond their 
control), and the realization that at least 
one private pool had not been included 
in the supplies statistics, and now over- 
hung the market. 

Zine was up 2% points to 3.72% East 
St. Louis, while lead was unchanged at 
3.55-3.60. 





TOBACCO 

Trading in tobacco futures commenced 
Monday on the New York Produce Ex- 
change. Two contracts are quoted: flue- 
cured bright and burley. Contracts com- 
prise 10,000 pounds. Grade and weight 
certificates are issued only by inspectors 
and graders licensed by the Department 
of Agriculture. Flue-cured bright opened 





May 


crop. 


( 


Monday 


ture, &c. 


at 34.75 for May on Monday, closing at 
34.88 bid, and on Tuesday at 34.55 bid. 
burley opened at 24.40 Monday, 
closing that day at 23.90 and Tuesday 
at 23.76 bid. The burley contract repre- 
sents about one-third and the flue-cured 
bright about one-half of the American 


The first trading month is May. 
COTTONSEED OIL 


Sottenseed futures fell back slightly 
from the new season highs established 
and Tuesday of last week, on 
the gold decision, but showed little net 
change for the week, closing Tuesday 12 
points down for March to 5 up for July. 
The strength in the face of the weakness 
elsewhere reflected the basically strong 
situation and the advances for lard. 


GASOLINE AND CRUDE OIL 

Trading in futures for gasoline and 
crude petroleum is to commence on the 
Commodity Exchange, Inc., 
March 5, with the first delivery month 
June. The gasoline contract consists of 
42,000 gallons (1,000 barrels) and that 
for crude oil 2,000 barrels, with suitable 
adjustment for variations in tempera- 
WINTHROP W. Case. 


































































Corp. .1.20 1.40 
pt. 81% 


on Tuesday, 
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Sales Net 
in 1000s. High. Low. Last. Chge. 


UNITED STATES GOVERNMENT BONDS. 


(Figures after decimals represent 32d of 1 per cent.) 





2, a Liberty 3148,'32-47.104.22 103.12 103.16 —1.4 
232 Do ist conv 4s, 
1932-47 - 103.17 103.5 103.10 6 
2 Do istcv4%4s,reg.103.5 103.5 103.5 15 
283 Do 4th 4148, '33-38.103.24 103. 12 103.15 9 
2,2124 Do 4th 4\48,'33-38, 
3d called 101.29 101.15 101.25 1 
3 Do 4th 44s, reg.103.12 103.11 103.12 14 
5 Do 4th 4148, reg, 
3d called 101.23 101.22 101.23 4 
168144 Treas’ry4'4s,'47-52.116.00 114.24 116.00 +1.3 
13 Do 44s, reg 115.00 115 00 115.00 + .10 
608 Do 4s, 1944-54...111.24 110.10 111.19 +1.6 
1014, Do 3%5, 1946-56. 109.28 108.22 109.28 +1.1 
51% Do 34s, 1943-47. 106.14 105.29 106 14 20 
986 Do 3%s. 1940-43.106.15 106.00 106.15 + .5 
745 Do 348, 1941-43.106.15 106.00 106.13 + .4 
43314, Do 34s, 1944-46. 105.16 104.18 105.16 +1.00 
14 Do3\4s, "44-46,reg.104.29 104.12 104.29 + .26 
65, Do 34s, 1941. ...106.23 105.28 106.23 -26 
1,798% Do 444s-34s, 1943- 
1945 eee ++ 105.16 104.18 105.16 +1.2 
1,592 Do 3%8, 1946-49. 104.28 103.24 104.28 + .24 
1 Do3\4s,'46-49,reg.104.2 104.2 1042 + 17 
616 Do 3s, 1951-55. . 103.29 102.29 103.28 + .24 
6 Do 38,"51-55, reg.103.10 103.10 103.10 + .23 
788 Do 3s, 1946-48.. .103 27 102.28 103.26 + .27 
1,636 Do 34S. 1949-52. 104.28 103.26 104.26 26 
FEDERAL FARM MORTGAGE BONDS. 


1550 Fed F Mtg 34s.'64.103.29 103.00 103.24 27 


6819 Do 3s, 1949 102.12 101.3 102.6 +1.1 
MOF, Do 3s, 1947 102.14 101.14 102.14 +1.5 
HOME OWNERS LOAN BONDS. 

95 Home 0 L 4s, ‘51,101.13 101.9 101.12 
1, 788% Do 3s, 1952. .....102.14 101.4 102.7 +1.1 
3.93645, Do 2%s, 1949 100.14 99.4 100.12 +1.5 
PANAMA CANAL BONDS 
1 U Ss Panama Canal 
3s, 1961 110 110 110 lily 


Total sales $21.763.700 


FOREIGN BONDS. 










87 ABITIBI P & P 5s."53t8 40% 38% 39 % 
22 Adriatic Elec 7s, 1952...100%4 100% 100% \% 
53. Akershus 5s, 1963 964 96 96 ly 
2 Alpine Mont 8S 7s, '55..* 92% 92% 92% 2% 
16 Antioquia 7s. A, 1945..* 10% 9% 10% Pa 
5 Do 7s, B, 1945 * 10 9 9 ly 
11 Do 7s, D, 1945 * 9% 9% 9% My 
10 Do Ist 7s, 1957 * 9% 9% 9%+ 
4 Do 3d 7s, 1997 9% 9 9+ % 
19 Antwerp 5s, 195& 212% 112% 112% \y 
6\g Argentine 5s, 1945 97% 97 % 97% aw 
81 Do 5is, 1962. 85 864, 88 1, 
17 Do 6s. A, 1957 93 9144 93% + 2 
61 Do 6s, B, 1958. 93% 91 934+ 1 
48 Do 6s, June, 1959 93% 9114 93% 1% 
36 Do 6s, Oct, 1959 93 91% 93 1% 
26 Do 6s, May. 1960 93 915 93 18, 
42 Do 6s, Sept, 1960 93 91% 93 1 
10 Do 6s, Oct, 1960 93 91%, 93 1% 
24 Do 6s, Feb, 1961 93 91 93 1% 
19 Do 6s, May, 1961.. 93 91% 93 1% 
253 Australia 4445, 1956 96% 96 96% yy 
49 Australia 5s,'57.. 13 102% 103 yy 
66 Do 5s, 1955 103% 103% 10344 y 
42 Austrian 7s, 1943 - 102% 101% 101% — } 
40 Do 7s. 1957 9514 941, 95 Q 
9 BAVARIA 8& 69s.'45. 36% 36% 36% + % 
16 Belgium 6s, 1955 106%, 105% 10 + 1% 
37 Do 6lgs, 1949 107%, 10614 107% + & 
19 Do 7s, 1955. 1154 1145, +1 
R4 Do 7s, 1956. . e -110 \% 
10 Bergen 5s, 1960........ 98 0t Ore le 
38 Do 5s, 1949. ‘ 98 org 986g nw 
27 rlin 6%s,'50.. -+ 38 3644 36% 1% 
43 Do 6s, 1958 . + 38 35'4 36% * 
21 «Berlin Elec 6} ‘9s "51....7 41% 41% 41 1% 
14 Do 6s, 195 oct a 35%, 35% 3% 
20 Do 6s, 1959 39% 39% 39% 4 
2 Bogota 8s. 1945 * 16 1g 154 \4 
14 Bolivia 7s, 1958 * 5% 5% 5% \ 
18 Do 7s, 1969 * 5% 5% 5% % 
23 Do 8s, 1947.. ...* 6 6% 6% 
51 «Brazil Gigs, 1926-57...+ 27% 26 27% ly 
39 Do 6%s, 1927-57 + 28 26%, 27\2 1% 
30 Do 8s, 1941 33% 31% 32% 1% 
24 Brazil Cent Ry 7s.'52.* 28 264% 27% 1 
4 Bremen St 7s.'35 ; 41 40 40 1, 
8 Brisbane 5s, 1957 " 96% 96% 96% he 
6 Do fs, 1950 014%, 101 101 4 
24 Do 5s. 1958 . ° 96%, 96% 96% PA 
2 Budapest 6s. "62, unmat 
coup on, sl -* 38% 38g 38% 
4 Buenos A 6s,’61 (Pv).* 70 70 70 1 
69 Do 6s,'61 (Py) stpd.* 60% 58% 60 1 
18 Do 6%s,'61 (Pv) stpdt 581g 5714 58 ip 
8 Do 6%s, 1955 (City). 87 85 RB 1 
12 Do 6s. Oct,'60 (City). 83% 83 
5 Bulgaria 7s, 1967, July 
coup 0 cegene 8 17% 17% + % 
Do gs. 1968, May 
coup off seccecce® Om DK M+ & 
9 CALDAS 7%s,'46. °* 122 11 ly 
25 Canada 4%s, 1936. 103% 10355 10354 
103 Do 4s, 1960. . 107% 1 107% + 1% 
37 Do 5s, 1952... - 113 Atti 113 1% 
28 Chile 6s, 1960......... * 15 14 14% % 
40 Do 6s, 1961......... * 15 4 14 wy 
1s Do 68, 1961, Jan....* 14% 134% 13% 4 
6 Do 6s, 1961, Sept...* 14% 14 14 te 
3 Do 6s, 1962..... * 144 14% 14%+ &% 
83 Do 6s, 1963.. 715 «13% «14 % 
3&8 7s, 1942. ae 16 17 1% 
20 «Chile a, Bk 6s,’61...* 134 12% 12% le 
6 Do 62. * 134% 12% 12% 
3 Do os. 1957. eee * 13 3 13 
36 © Do - GMs, 1961........* 138% 134% 13% a 
19 Chilean M L, 7s,'60....* 11 1 11 * 
1 Chinese Rys 5s,'51....* 44 44 x 
6 Christiania 6s,'54. 102% 102% 102% : 
11 Cologne 6%s, 1950.....* 34% 324 32% 314 
27 Colombia .'61, Jan..* 32 29% 304 xy 
66 Do 6s, 1 + 31% 30% 30%8-— 3 
S 5 Col Mtg * 64s,'47 * 23144 22% 22% lly 
5 Do 7s, 1946 ....... * 233 22%) 22% 1% 
84 Capenhaxen Ate. " 508 89%, 90 1% 
32 Do 5s, 1952 ...... 9% «693— 83 4 
10 Capabeen Tei 5s, 54.99 99 99 
12 —- 7s, '42 (Pv).. 7 74 76 1% 
7 7s, 1957 (City)..* 48% 46% 48% 2s 
+ Do 7s, 1957. stpd....* 42% 41% 42% + % 
1 Cuba 4%s, 1949 si5d... 8614 86% 861% 
6 Do 558, 1904-44 ...... 94% 94% 94% Ly 
3 Do 5s, 1914-49 ...... 3 93 93 3 
28 Do 5%s, 1945 ....... 2% 25%+ 1% 
10 Do 54s, 1953 ....... 79 bs 79 
2 Cund’marca . “5O..° 12% 12% + 
19 Czechoslovak 5s, ‘51. .105 104 104% % 
2 Do 8s, 1952 .........103 103 103 + %& 































| Sales Net 
| in 1000s. High. Low. Last. Chge. 
| 93 DE NMARK 1962.. 95% 94% 95 % 
46 0 .100% 1001, 100% % 
33 Do ‘ 104%4 103% 10412 1 
3 Deut Bk 6s, °35, ct stpt 664, 664, 661, 1 
> Dominic ist 54s, 1942 671g 66% 66% 
l Do ist 5%s, 1940 61 461 61 . 
1 Dresden 7s, 1945 43% 435% 435, | 2% 
13 EL P, GER 644s, ‘50 41% 38 38 2 
5 Do 6198, 1953 * 40 40 40 , 
11 El Salvador §s,'48, ct.* 60 5914 59% ly 
14 Estonia 7s, 1967 95 94%, 94% 
| 
| 1 FIAT deb 7s, 1946 95% 95% 95% 7 
5 Do 6s, 1945 1064, 1061, 1064 + % 
9 Do 614s, 1956 103 102% 102% A 
4 Do 7s, 1950 100 100 100 
4 Finnish 614s, 101 100% 100% 
6 Do 6%s, B, 100% 100% 100% \%y 
9 Frameric Ind 10 109%, 110 
33 Frankfort 64s, 195: 35% 33 33 1% 
3 French Govt 7s, 1949 188 186 188 4 
12 Do TYgs, 1941 190 188% 190 
9 GELSENK'N 6s, '34...t 63% 62 62 1% 
5 Ger C Ag A 6s "60, uly 444% 43 43 2 
10 Do 6s, 1960, Oct 5 434n 43% 1 
12 Do 6s, 1938 53 51 51% 24, 
4 Do 7s, 1950 55l4 55% 5514 UA 
25 Ger Con Ag 614s, '58..* 48 47% 8 % 
4 Ger Gen El 6s, 1948 5 45 45 ‘ 
> Do 7s, 1945 + 45 45 45 . 
233 German Gov Shes "65 367% 3314 33% 3% 
100 German Rep_ 7s 49 16% 44 4 24, 
1 Good HS&l 7s, "45 43% 43% 431% 1% 
4 Graz 8s,'54 unm at coup* ast 100% 101 a, 
120 Grt Brit & I 51s, ‘37. .1 4 114 % 
93 Do 4s, 1990, s30d 13% 114% 114% =k. 
' 11 Get Cc El P iup 7 7s. ‘44 873, 8744 87% % 
19 Do 64s. 1950 4 80 80 
24 Greek 6s, 1968 32 32 
6 Greek Gov 7s, ‘64 30% 39% 39% \% 
4 HAITI 6s, 1952 82 82 R2 
3&8 Hamburg St 6s,"46 35 33 33 2 
10 Heidelberg 714s, '50..* 28% 28% 281 % 
13. Helsingturs 61,gs, ‘60 10213 10214 1024 4 
2 Harp M 6s,'49,ww,sl5d! 481g 4814 48} 
11 Hung Con M 7s, 1946 
unmat coup on 35% 35% 354) + & 
20 ILSEDER STL 6s, '48) 43% 42% 42% — le 
5 Ital Crd PW 7s, A, 37 97g 97 + te 
18 Do 7s, B, 1947 8514 84 sy 1% 
26 Ital P_'U Crd 7s, ‘52... 82 78% 78%, 4% 
247 «Italy 7s, 1951 93% 90% 90% 2%, 
74 JAPAN 514s, 1965 81 805, 80% % 
62 Do 6's, 1954 93% 92% 93 ay 
13 Jugeo Mtg Bk 7s,'57 
unmat coup on 42% 42% 42% % 
3 KARSTADT 4s, ‘'43..* 42% 42 42% + % 
82 Do 6s,'43, ctfs. ° 36% 35 36 +1 
21 Kreug & T 5s,’79,ct,A*ts 3344 32% 32% 1 
2 LEIPZIG 7s, ‘47 44%, 44% 44% + 1 
18 Lombard El 7s. ‘52 781i, 7 77 1% 
1 Low Austria 744s, 1950, 
| unmat coup on “102 102 102 + 
| 6 Low A Hy E 6'4s. ‘44° 96 96 96 - 6 
28 MEDELLIN 64s. ‘'54* 9% 9 9 ly 
3  Merid El 7s, A, °57,s915d 95 95 95 - 
11 Met Water 54s, °'50..101 10014 100% ay 
9 Mexico 5s, "45, asst..* 9% 9% 9% % 
| 1 Do 4s, '10-45, asst |* 5% 5% 5% ; 
| ~ Do 4s, ‘54, asst a 6. 6% A 
107 Milan 6's, 1952 .. 83% 815% 81g 1 
Minas Geraes 6%s, 1958 
Sept coup off + 18% 186 18% % 
4 Do 6%%s,'£9, Sep cp 0 {ft 19 18% 18% \ 
1 Montecatini 7s, 1937 37 92 92 92 ‘ 
5 Montevideo 7s, ‘52 °* & 42 42 ly 
4 Do 6s, 1959 * 3614 36% 36% Pa 
185 N SO WALES 5s, °57.102% 101% 102% Sy 
24 Do 5s, 1958 ..1024% 1014 102 + & 
54 Nord Rys 61s . . .1695% 168% 169% — 1% 
2 Nor Ger Lioyd 6s, ‘47* 73 3 73 
10 Do 6s, 1947, new 02% : 
66 Norway 5s, 1963 - % 
33 Do figs, 1965 i 
| 14 Do 6s, 1943 - | 
| 14 Do 6s, 1944 Se 
31 Do 6s, 1952 . \4 
44 Norw Hy El 5s, 214 
7 Norw Mun Bk 5s, . 
5 Do 5s, 1970 
} 9 Nuremberg 6s, + % 
10 ORIENT DEV 5%s,'58. mi 76%, 77 55 
| 54 Do 6s, 1953. 80 8014 _ 
24 Oslo 6s, 1955 0244 101% 102 ly 
7 Oslo Gas & El 5s, 1963 99 
14 PANAMA 5s, 1963 .* 49 46% 49 + 2% 
; 38 Do 5s, —. a + 46 3 46 3 
} 2 Do 5s, 19% 107 107 107 + &% 
2 Paris Ori tna ose, 1968. . 161% 161% 1614+ % 
| 1 Pauista Ry 7s, '42 sl5d* 91 1 1 _ 
67 Peru 6s, 1960.... keen 8% 8%- % 
71 Do €s, 1961. ee 8% 8%— %& 
} 3 Do 7s, 1959 * 13% 13 13 + & 
} 8 Pirelli 7s, 1952 ; . 10444 104% 104% + 
| 96 Poland 6s, 1940... . 79 «78 79 + I& 
129 Do 7s, 1947 .126% 123% 124% + 1% 
14 Do 8s, 1950... . 92% 93 + % 
6 Porto Alegre 74s, 1966, 
July coup off.......¢ 21% 21% 214+ % 
4 Do 8s, 1961, June coup 
| off 21% 214-— % 
2 Prague (Gtr) Tis, 1952. 102 aa 102 + 1% 
27 «Prussia 614s, 1951......* 36% 344% — 2% 
| 23 Do 6s, 1952 36% 3a 34ig — 214 
9 QUEENSL’D 6s, 1947...108% 108% 108% + & 
10 Do 7s, 1941 ...109 107,109 + % 
1 RHINE M D 7s, 1950 43 43 43 Mn 
12 Rhine Ruhr 6s, 1953...* 39% 38 38 By 
| 9 Rhinelbe Union 7s, '46.' 43 42 42 2 
5 Bhine W El P 6s, 1952.t 4 424% 42%— 7% 
1 Do 7s, 1950 + 4244 42%, 42%— 1% 
9 Rio Gr do Sul 8s, 1946, 
Apr coup off 23% 22% 22% + 
11 Do 7s, 1966, May coup 
H off 21 20% 21 + %&% 
| 37 Do 6s, 1968, June coup 
off ebategveseene 21 20 21 % 
1 Do 7s, 1967, June coup 
en, xeuanse<s -.»* 20% 20% 20% ly 
6 Rio de Jan 8s, 1946, 
Apr coup off 19% 18% 18% 
12 Do 6\gs, "53, Aug coup 
off ‘ ‘ 18% 17 17 1% 
156 Rome 6%s, 1952 on a. 
5 Royal Dutch 4s, 1945...111% 1114 111% + 2% 
19 Romania 7s, 1959, Aug 
GED OER cc cceccesset CO BM 4 ly 
SAN PAULO CY 6s, 
1957, May coup off.+ 17% 17% 17% L, 









Sales Net 
in 1000s. High. Low. Last. Chge. 

3 Sao Paulo St 6s, 1968, 

July coup off ---* 20% 20% 20% 3s 

22 Do 7s, 1940... &5 8314 85 4 

2 Do &s, 1936, July coup 

off * 29% 29% 29% Se 
6 Do &s, 1950, es coup 
off . 22% 22% 22% % 

6 Santa Fe arg 7s, 1942.* 55% 55 5542+ % 

1 Do 7s, 1942, stod. * 55 54 55 1% 
32 Saxon Pub W 64s, '51.* 39% 38% 38% 1% 
36 Do 7s, 1945... $2144 40% 40% 1% 

2 Saxon St Mtg 614s, '46.+ 521, 52 52 1 

9 Servs, Croa & S 7s, ‘62, 

unmat coup on * 39% 37% 38 1 

47 Shinyet El P 619s, 1952. 81 80% 81 % 
i8 Stemens&Halske 7s,'35'' 654% 64% 64% lg 

13 Do 619s, 1951. 50 191, 4915 1% 

3 Silesian Bank 6s, 1947.+ 61% 60% 60% 3% 
11 Silesia Elee 614s. 1946 39 37 37 215 
25 Silesia Prev 7s, 1958 73% 72% 72% 4 

25 Sydney Sigs, 1955 101 100% 100%, a 

14 TAIWAN EL 5s, 1971 7814 77% 78 

1 Toho El Pow 7s, 1955 §87, 88%, 88% 

12 Tokio 54s, 1961. -- 77% Téle TT% 15g 
200 Tokyo Elec Lt 6s, 1953. 794 7814 79 
71 Trondhjem 54s, 1957 98 98 98 +1 

9 Tyrol Hydro EI 73,19: 32} 88% 86 B85, + 35% 

19 Do 7lgs, 1955 * 93% 90 9350 + 34% 

5 UdSIGAWA E P 7s, 1945 89 89 89 

16 Un Stl Wks 6lgs, A,'47* 41 40 40 
28 Do 648. A, 1951 43 41 
20 Uruguay 6s, 1960 374g 3642 37% 

1 Do 4s. 1964 37% 37% 37%+1 

3 De 8s, 1946. 4216 42 42 2 

10 VIENNA 6s, 1952, May 

coup on * 96 9514 96 + Illy 

23 WARSAW 7s, 1958 73% 73 73+ 1} 

18 Westphal El P 6s, 1953* 43° 39%, 393, — 3% 

5 Wuert'mb’g El 7s. 1956+ 40% 40% 40%, ly 
18 YOKOHAMA 46s, 1961 R4 831, &4 + 1 

Total sales $6,543,500 
DOMESTIC BONDS 

12 ABR & STR 5's, 43. ..10414 104 104% + 

17 Adams Exp ‘sn ' "48 . 8914 88 8912 } 1” 

3 Alb & Sus gtd 3%s, *46.10214 1024 1024 

12 Alb Per W P 6s, ‘48.... 55 51 3% 
188 Alleg'y Corp 5s, '44...§ 74 70% 7 71% 1% 
190 Do 5s, °49 ... § 64% 60 6334 4% 
65 Do 5s, ‘50 .. -+-°§ 25 22% 2215 Ps 
70 Do 5s, ‘50, ctfs... $ 2414 22 22 1% 
10 Allegy Val 4s, ‘42. 10712 106%, 107% yb 
30 Allis Chaim 5s, ‘37 10145 10144 10115, .. 
55 Am Beet S 6s, ‘40 100% 100 100 i 
25 Am Chain 6s, ‘38 102 100%, 102 1 
253 Am & For P 5s, 2030.. 61% 59% 60 75 
70 Am lee cv 5s, ‘53 881, 85 85 2k 
126 Am I G Ch 5s, '49 107 106% 107 x 
34 Am Int 5tgs, “49 --++ 926% 92 92% ly 

6 Am Mach & F 6s, ‘39... 102% 102% 1025 ig 
139 Am Roll Mill 5s, °38 110 107% 107 Lo 
75 Am Smelt & R ws, '47..10 144 104 , 10 Lg 

3 AmT& = gold 4s, °36. 10% 103% 103% 

15 Do ts 106%, 107 4 
53 Do tr ‘5s, "46 110 109 109% 1, 
173 Do 51s, '43 -1125, 112 112 x 
83 Do deb 5s, ‘60. 112%% 112% 112% % 

2 Do deb 5s, "60. reg...112 112 12 : 
138 Do deb 5s, ‘65 ° 112% 112 112% w 

+ Am Type Fd 6s, ‘40, 

etfs ..*§ 38 38 38 1 

89 Am Water Wks 5s, “44 95% 94 941 ‘4 
34 Do 6s, ‘75 77 744%, 74144 — 33, 
22 Pomng Wr Pa ap 6s, '47..*$ 2414 235, 235 % 
26 Anglo-Chi Nitr 7s, '45.* 10 g 91, ly 
44 Ann Arbor ist 4s, '95.'§ 57% 54% 5414 — 214 

1 Ark &£MB & T 5s, "64. 87% 874 87% + 2% 
141 Armour & Co 4%s, '39..10314 102%, 103° + 4 
192 Armr of Del i428, "43..lvu6 Ue , 106 lx 
13. Armst’g Cork 5s, "40. ..10414 10444 104% % 
203 » T & S Fe gen 4s,'95.111% 109% 1115 + 1 

6 Do gen 4s, ‘95, reg...107 107 107 
43 Do bY _ er 109% 108% 10914 % 

2 Do j 4s, "95, stpd.. .104% 1044, 104%, lo 

4 Do 4s of 1905, 1955. ..103% 103% 1034, 5 

9 Do 4s, ‘60 102 101% 102 ly 
10 Do R Mt Div 4s, "65 103 103 103 
14 DoT CS L 4s, — 110% 109% 110% + 1% 

5 Do Cal Ariz 4% 112% 11214 1124 + 1 

9 AMA&CHAL 8s. “4 ors -108 107% 108 + & 
68 Ati Cst L ist 4s, '52...10314 102%103 + %& 
110 Do un 41s, 1964... 921, 91% 91% 8g 

51 Atl Cat L & N col 4s,'52 79% 78%, 785% 4 

1 Atl & Dan 2d 4s, 1948 31 31 31 i 

27 Do Ist 4s, 1948..... 40 38% 38% . 

30 Atl, G & W I 5s, '59 40 39 391g % 

38 Atl Ref deb 5s, 1937....108 107% 1077, 4 

5 Austin & Northw 5s, 41 93% 9314 93% 

47 BALDWIN LO 5s, '40..103 100 100 3 
189 Balt & Ohio 1st 4s. 1948.104 101% 104 24% 
636 Do 4%s, 1960......... 59 9 49 5 
130 Do ref 5s, A, 1995... 71 664%, 66% - 2% 

84 Do ref 5s, D, 2000. 70% 66 2 

26 Do 5s, F, 1996.... 701 66%, 14% 

66 Do ist 5s, 1948...... .10914 107% 1075 v 

76 Do ref 68, C, 1995.... 80 76g 764 — 115 
113 Do PLE & WVa 4s,’ "41 99% 98 991, 1 

85 Do Southw dv 5s, '50. 98%, 98 98 7 
161 Do Tol C div 4s, '59.. 86 81% 85% 34 

29 Bangor & Ar 4s, 104 103 10314 + % 

5 De Ge, 1943....... g° +3 110% 111 + & 

33 Do 4s, 1951, stpd. -1044 104 104 — \ 

5 Beech Crk gtd 4s, 1936. 101s 101% 101% 4 

5 Do 4s, 1936, re 100% 100% 100% , 

98 Bell T of Pa 5s, B, "48. 117% 1155 117% 2 

57 Do 5s, C, 1960 1215 120% 121% + 116 

21 Beneficial L 6s, 1946 .10914 108%, 1 oe 

57 Beth S ref deb 5s, 1942.109%, 108144 109% % 

88 Do pur mon 5s, 1936.103% 1034 1034— % 

49 Boston & Me 5s, 1967. 75% 73 732 —- & 

16 Do 4%s, J, 1961. 714 69% 71 1% 

55 Do Ss, 1955........ 75% 74 74 5a 

13. Bost & N A L 4s, 55 40 38 38 y 

7 Bot Cons M 6%s, '34°t§ 10% 10% 10% 
30 Do ope. 1934, ctfs *5 1044 8% 8% 1 % 
2 Bkiyn City R R 5s, ‘41. 87 87 ‘. 

29 Bkilyn Edis 5s, A, ‘49. ..109% 109% 109% ly 

10 Do 5s, E, 1952........109% 109 109 + % 
285 Bklyn M T 6s, A, '68..106 105 105% Th 

6 Bkiyn QC & S con 5s, 
GC SE scccccccss @ 60 + 2 

163 Bklyn Un El 5s, 1950.. .1045 102% 104% + 4 

7 Bklyn Un Gas 5s, 1945.117% 116% 117% + § 
1 Do ref 6s, 1947 118% 1185% 118% % 
4 Do 5s, 1950. ..105 105 105 oe 
2 Do 5s, B, 1957 110 110 110 ‘ 

78 +B, R & P con 44s. ‘1957 67 63% 63 1% 

18 Do 5s, 1 -106% 10544 1 wy 

1 Bur, CR & N col 38, 
1934, ctfs $ 19% 19% 19% 1% 
1 Bush Ter ist 4s, 1952*t§ 80 80 +. 

25 Do cons 58, 1955....*§ 46% 44% 44% — 1} 

18 Bush T Bldgs 5s, 1960. 62% 57 57 5 
14 By-Prod Coke 5%45,'45.. 8644 85 86% + 1% 

13 CAL G @ E ref 5s,'37...108% 108 108 ee 

Cal Pack 5s, 1940 10444 104 104% + &% 





Sales 
in 1000s High 
9 Cal Pet gs, 1955 > 
25 Do 5s, 1939... 
8 Camag 8S 7s,'42 ctis 





Canada Sou 5s, A 
Can Nat Rys 4's 
Do 4148, 1954 
Do 4198, 1956 
Do 44s, 1957 11 
Do 412s, 1968 ‘ 105 

Do 4%s. 1955 
Do &s, 1969, July 
Do 5s, 1969, Oct 
Do 5s, 1970 L1 
North deb 7s,'40 if 
deb 614s, 1946 12 
Pac deb 4s 
419s, 1946 
444s. 1960 
Do 5s, 1944 
Do is, 1954 
Caro Cen cons 4s °49..*$ 41 40 
Caro, Cl & OU 5s,’35 107% 
Do 6s, A, ‘ 109 
Carth & Ad gtd 4s,'81 77T% 
Cent Dist Tel 5s, °43 4 108%, 
Cent of Ga con 5s,’45§.* 19% 19 
Do ref 5i4s, 1959 « B 10 
Do 5s, C, 1959 11 9%, 
Cent Hud G & E § 
Cent MLE & G& 
Cent N Eng 4s 
Cent of N J 4s, 
Do gen 5s, 
Cent Pae ist 01 
Do 5s, 1960 791 
Cent R R B Ga 5s,’: 5 
Cent Steel 8s, 1941 11 
Cert’d deb 5igs, 1948 7 
Chesapk Corp 5s, ‘44 10414 1 
De 5s, 1947 10€ 415 
Ches & O con 5s, 1939. .i12 11% 
Do gen 414s, 1992 ) i8 
A. 1993 1111 110% 
t458, B, 1995 1lilg 110% 





g 115 
ll ¢ 8 







Can 
Do 
Do 


perp 





ctfs 111 











Do 
Ches&O R&A Ist 4s,'89.111% 11 


chi 


& Al ref 3s,'49 471i, 
Chi, 5 110 





Do cons 6s, 4 
‘hi & Erie ist 5s 
niGcGuUus&éCc ' 
Chi, Gt West 4s, 
Do 4s, 1959 

Chi, 1 & L gen < 
Do gen 6s, 1966 

Chi, Ind & So 4s,'56 
Chi, M, StP&P 5s,’75 
Do adj 5s, 2000 
Do 1s, 1989 3 
Do gen 4498, C, 1989. 57% 
Do 1's, E, 1989 57% 
. 1989 81. 

YW gen 3448, '87 

; 87 


aon! 






L&NXo Mem 


‘hi, T H&S ist 5s,'60 
Do ine 5s, 1950 

Chi Un Sta 4%s,A,'63 
Do 5s, 


« 


B, 1963 





, 1963 
Chi © Ww "L cons 4s,’52 
Chi & W EI 5iés, ‘62 
Childs Co 5s Bus 
Chile Cop deb 5s, ‘47 









Chee, OK&G con 5s,'52* 
Cin Gas, El 4s, A, ‘68 
Cio, I, St L & C 4s,’36.10 
Cin Un Term 5s, ‘57 
Do 5s, 2020 1 
C,C,C&S L gen 4s, '93..1 
Do ref 6s, C, 1941 1 
Do ref 5s, D, 1963 
Do ref 444s, E, 1977. 
Do C, W & M 4s, 1991 
Do St L div 4s, 1990.. § 
y & Mah Val 5s, '38.105% 
, Short L 4%s, '61..10 
Clev Un Term 4798. "17 
Do 5s, A, 1972 
Do 5s, 1973 
Colon Oil 6s, 1938 


Col Fuel & I 5s, '43..§ 
Col Ind col tr 5s,’34.1§7 
Col & So ref 44s, '35. 

















Low. Last. 





~ 110% 112 
104% 104% 


55% 
iis 


116% 117% 


117% 


















Net 


Chge. 


Do 41s, 1980. . 
Do 4igs, 1980, 
Col G & E deb 5s 
Do 5s, 1952, May... 
Do 5s, 1961. 7 
Col R P, L ist 4% »8,'57.105 ii 104%, 104% 
Do 5s, 1942 11114 110%, 1114 
Com Inv Tr 54s, ‘49 111!4 1105 11 
Conn R&L ref ‘41gs, '51.1065g 1065, 106% + 
Do ref 4%s, ‘51, stpd. 106% 106% 106% 
Con G NY deb 5s, "45.106 10514 105% 
Do 5s, 19 104%, 10414 104% 
Do 4s, 1951 103 ; 
Con C Md ref 5s,’50..*$ 35 
Do 5s, 1950, ctfs....§$ 35 
Cons Power 5s, 1952 


Container deb 5s, ‘43 
Do 6s, 1946 
Crown C & S 6s, ‘47 
Crown Will P 6s, ‘5 1 
Crown Zell 6s, 1940, ww 1987 8 
Cuba RR ist 5s, 1952. 401, 
Do ref 7\%s, 1936 37 
Do 6s, 1936 ee 
Cuba Nor RR Sigs, "42. 50 
Cuban Cane P 6s,'50t$* ly 3, 
Cumb T & T 5s, 1937. .106% 106% 





DEL & H ref 4s, 1943.. 90% 88% 
37 


Do 5%s, 19% 995, 99 
Del P & Lt 4%, 1969..103 103 
Denver G & E 5s, 1951..106 105% 

Do 5s. 1951, stpd. 106% 106 
Den & R G con 4s, ‘367 34 1 

Do cons 414s, 1936..* 3444 32% 

Do ref 5s, 1978.. 17 3 
Den & R G W 5s, ‘55. 11 9 

Do 5s, 1955, asst 9% 75 
Des M & FD 4s,'35,ct°S 2% 2% 
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Bond Transactions—New York Stock Exchange—Continued 



















































Sales Net 
in 1000s High. Low. Last.Chge. 
19 Det Edison ref 5s, 1949.109 108% 108% 3, 
59 Do 4%s, D, 1961 110% 109% 1105, % 
4 Do ref 5s, 1955 109% 109% 109% 
11 Do 5s, 1962 110 109% 110 oA 
6 Do 5s, 1952 .... -110% 110 110 to 
14 Det Riv Tun 414s, 1961.108% 108% 108%4 Ib 
96 Dodge Br cv db 6s, ‘40.107 106% 106%, 
1 Donner St ref 7s, 1942.103 103 103 
5 Dul & Ir Reg 5s, 1937. .107i4 107% 107% 
2 Dul, 8S & At 5s, 1937 46% 46 465, % 
22 Duq Lat ist 4%s, 1967.109%, 109% 109%, xy 
8 E CUBA 8 Ties, 1937*t 9% 8% 9% x 
4 E Tenn reorg li 5s, '38.1025, 102% 1025 Ly 
7 El P & S W ref 5s, '65 95 93 95 1 
185 Erie con 4s, 1996 1015, 99% 101% 1% 
138 Do gen 4s, 1996 7914 7744 78% \4 
171 Do ref 5s, 1967 6914 65 6544 3% 
282 Do ref 5s, 1975 694% 44 > 414 
12 Do ev 4s, A, 1953 76 474% 74% — 1% 
28 Do cv 4s, B, 1953 76 75 75 2 
2 Erie Gen Riv 6s, '57...1154,115 115% Ly 
1 Erie & Jer 6s, 1955 116 116 116 
2 FED LT & T 5s, 1942. 86% 86% 86% % 
1 Do 6s, B, 1954 75 75 75 1 
11 Do 6s, 1942 89 8814 89 
4 Fla E C Ry 415s,'59 60 60 60 4 
20 Do &s, 1974. *s 9% 9 : 1 
28 S, 1974, ctfs....*§ 8% fa % 
3 Ft S Un Dep 4%s,'41...101% 101% 1015 
3 Fran Sug 7%s, 1942..*§ 30 29 30 REO 
2 GALV H & H 5ilgs,'38 79 79 79 
22 Gannett 6s, 1943 .. 102% 10114 1021, 
6 Gen Am Iny 5s 1952...102 101%, 102 ly 
78 Gen Cable 51gs, 1947.. 8914 883, 8914 A 
61 Gen Stl C 5lgs, 1949.... 891, 88 88 1 
16 Gen Pub Serv 514s,’39.. 96 94 94 2 
41 Gen Thea Eq 6s,*40. ey 7 vers a 
17 Do 6s, 1940, ctfs *s 7™ 7 7! a 
1 Ga, C & N Ist 6s,'34.*§ 231; 23% 23%, 4 
1 Ga Mid Ry Ist 3s.'46 44 44 44 2 
232 Goodrich 6s, 1945 96% 95% 9614 % 
18 Do 6lg8, 1947 108% 108% 10812 
78 Goodyr T & R 5s, 1957.1047, 10444 104% li, 
3 Gotham 8 H 6s,’36 94 94 94 le 
12 Gould Coup 6s,'40 ts 33 281, 33 5 
5 Gr & In ext 4gs,'41 
815d . -106 
12. Gr Trunk of Can 7s.’40.106 M4 
33 Do 6s, 1936 ... .. ..1065q 4 
241 Gt N Ry gen 7s. A,'36 93 &, 
101 Do ref 4) ms Ns 104 2% 
79 Do 5s, Bi Rg} 3% 
1 Do gen 5s, e. ‘ce R4 1 
36 Do gen 4s, D, ‘76 77% 1 
101 Do gen 44s, E.'77. 77k ly 
5 Green Bay deb ctts BY 416 1 
6 Gulf Sta Steel 514s,°42 941, Sy 
4 Galt, M&N 5443." 70 1 
29 Do 5s, 1950 65 61%, 61% i 
16 HACK WAT Ist 4s,'52..10614 105% 1061 %, 
32 Har Ry-P C ist 4s,’54 9544 94 951 1% 
1 Havana El 51gs,'51 * 4% 4% 4% lo 
f Hock Val 4} 117 «116 «#117 214 
2 Do 44s,’'99, . 113 «(113 =«=«1113 
3 Hoe (R) 6los, 1934....1§ 3814 38 38 2 
32 Houston Of) 514s. 1940.. 89 56145 89 3 
1 Hous B & T Ist 5s,'37. .10214 10214 10214 % 
83 Hudson Coal 5s, 1962. 444% & 3144 43\4 
191i Hud & Man ref 5s,’57 90 90 % 
145 Do ine 5s, 1957 ..¢ 39% 38% 385% ¥, 
2 Hud Co Gas Ist 5s,’49. .116% 1164 116% % 
Tl ILL BELLI. TEL ‘ % 10914 109, iy 
5 I Cent 1st ext 3%s,’51, 
reg s+-+++-+ 99% 99% 99% 
1 Do Ist 3} 1951.....100 100 100 1 
12 Do Ist . 51, reg 993, 993, 993, 
93 Do 4%s, 1966 . ; 591, 545% 5! va 
13. Ml Cent coll tr 4s, 1952. 815, 81 31% + & 
27 Do ref 4s, 1955 ...... 84 831g 84 + 
28 Do coll tr 4s, 1953 743%, 70% 70% 3% 
5 Do ref 5s, 1955 91 9014 91 lig 
9 Do 6lgs, 1936 ....... 100% 997, 100 
2 Do Lou 34gs, '53.... 92 92 92 1 
1 Do Omaha 3s, ‘51 77 77 77 10 
13 Do St L 3s, 51 87144 861% 8714 
110 Do C, S L&N O 5s,'63 72'2 69 67 21, 
33 Do 4%4s, *63 ... 67% 67 67 1s 
23 «Ml Steel deb 4158 48: “10% 107% 107% lo 
56 Inland Steel 4s, . "78.104% 10414 1045, lo 
53 Do 4lgs, B. ost . 104% 10414 104%, 8% 
375 «sdInt RT ist&ref 5s,'66.é § 5 1% 
192 Do 6s, 1932 ood 1s 
79 Do 4s, 3% 
80 Do 7s, 7, 
211 Do ev 1 
18 Interlake § 1 
72 Int Ag col 3 3, 
117 Int Cement 5s, ‘48 .. 14 
31 Int Gt Nor 5s, B, '56 
23 Do 5s, C, 1956... 1 
50 Do Ist fs, A, '52 re 
77 Do adj fs, A, 1952 4 
37 Int Hydro El 6s, ‘44 %, 
23. Int M Mar 6s, ‘41 a ly 
112 Int Pap Ist 5s, A, ‘47. % 
67 Do ref 6s, 1955 ee r+ %& 
7 Int Rys of C A 5s, '72 1 
9 Do 614s, 1947 
1 Do 6s, 1941 ‘ 4ly 
106 Int Tel & Tel 4s, ‘52 216 
213 Do conv 4%s, 1939 4 ay 
141 Do Ss, 1065 ........ Mg 216 
25 Inv Equity 5s, A, ‘47. 4 ly 
10 Do 5s, B, *48, ww 10014 100 10014 4 
54 JAMEST, F & G 48,'59. 835% 82144 &3 i 
10 KALA ALL &G_ 5s,'38..100 100 100 % 
6 Kanaw « M 4s, ’90 101% 1005, 100% %, 
22 4s,'36.*§ 391, = 38 Be 
2 , etfs..*§ 38 38 
13 I. 4's, '57.107%4 106% 10614 — 1% 
28 ¢ ...--112% 112 112% + &% 
87 K C South Ist 3s, °50. 78% 77% 784+ &% 
13 Do ref & imp 5s, '50.. 69 66 66 1% 
93 Kan C Ter ist 4s, '60..108 106% 107% + 1 
33. Kan Gas & El 414s, '80.104 10254 104 + 1 
3 Kelth 6s, 1946. ~ 69% 697% a, 
49 Kelly - Tire 6s,’ 54 5444 — 14 
5 Kendall 102% 103 4 
3 ; 10414 104% 
3 98 98 
1 on. 
mon 6s, 1997 ‘ 8 148 148 lt, 
166 Kings Co Eley 4s ne 99% 98 998 1% 
1 Kings Co L Ist rf 5s, 111 111 111 1 
1 Kinney (GR) Ths "36. 103% 10314 10314 ly 
17 Kresge Found 6s.'36. 102% 10214 10214 
5 LACK 8 Ist 5s,A, -107%4 107 «107% 1 
32 Laclede Gas Bie C'a3. 681, 66 66 1 
95 Do ref 5s, 1939. 100 99%% 100 % 
14 Do 5i%s, D, 1960 6814 67 677, ly 
5 L ww ast 5s,°37.. 102%; 1027, 1027, \% 
2 £8 M és 97 -100 991% 100 14 
75 oie Nite 6S ---* 9% 8% 8% ly 
1 teh C&N 4} 105 105 105 & 
6 Leh Val Coal 96 95% 96 4 
4 Do 5s, 1964 71 #71 #71 ly 
3 Do 5s, 1954 77 75 77 1 
2 Do 5s, 1974.... 70 70 70 
4 teh Val Har 5s,'54 103% 102 103% 11, 
7 eh V NY gtd 4195,'40. 9716 96% 96% - 1 
38 LV (Pa)cons, 4s, 2003 46 42 42 2 
a Do cons 44s, 2003 48 161g 46% 
46 LV BR cons 5s, 2003. 55 51 51 22 
9 Leh & NY Ist g 4s,'45. 73 71 73 3 
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Sales Net 
in 1000s. High. Low. Last.Chge. 
8 Liggett & My 7s,'44. 132 1314132 + 1% 
29 Do 5s, 1951..... -120 118% 119% vA 

37 Loew’s 6s, 1941... 104% 103% 104% 

4 Long Dock 6s,'35 103% = 1031g % 
6 Long Is unif 4s,’49.....105 105. 105 2 
4 Do deb 5s, 1937... 102% 102% 102% 

2 Do ref 4s, 1949.. 10414 103% 1041, + 1 

10 Lorillard 7s. 1944 12714 12714 12714 14 
64 Do 5s, s..e0e--.-118 114 110+ 

119 La & Ark ; 68% 65% 67 
47 ~Louisy G&E Bs, A,’52 lille 109% 111 114 
4 Tau & Nashv 5s,’37 10712 = 107% 

63 Do unif 4s, 1940 10632 1 106% + \ 
30 Do ref 514s, 2003 10614 105% 1064+ % 
29 Do 5s, B, 2003 107 1064107 +1 

160 Do 4%s, C, 2003 104 103 104 1% 
5 Do P & M 4s,'46 103 103 103 
32 Do St Louis 3s,’80. 81 80 80 
2 Do Atl K&C 4s,’55 107% 107% 107% 3, 
11 MecCRORY STRS 

1941. filed 85 85 + 1% 

176 McKesson & R 54s, " 97 98% + 1% 

Manati Sugar Ist 
1942, ctfs ccoccoe es SB 137g 13% + 5% 
9 Do 714s, 1942, stpd..t§ 13% 11 13% + 3% 

230 Man Ry 4s, 1990 *§ §8% 54 571g + 2% 
26 Do cons 4s, '90 52 5344 + 1% 
3 Do 2d 4s, 2013 45, 45 +1 
30 Marion St Shev és A 63 654% + 2% 
1i Market St R 7s. A, '40. 67% 66 66 24 
20 Mead Co 6s, 1945 84% 80 844, + 4% 
13 Met Edis ist ref 5s, °53.105% 105 105g \, 

105 Do 4%s.’68 .- 101% 10014 101% + 1% 
10 Met W S8 El,Chi, is, 38*§ 11 1 11 + 1 
& Mich Cent 3° 1952. . .1031% 101% 103% + 2% 
j Do 414s, 18 991, 9914 9914 + 3lp 

112. Midvale St! & O 5s *36 103g 102%, 1034+ 
85 Mil El Ry & L 5s, 1961 92 8914 92%, 3% 
76 Do gen ref 5s, 1971. 911; 89144 91% 2% 
24 «Mil Spa & N W 45s, '47. 5174 50% 5014 — 1% 
2 Minn&st L 5s.'34,ctfs*s 54% 514 514 1% 
1 Do ref 4s, 1949 *s 1% 11, 1, \% 
1 Do 5s, A. 1962. ctfs.*§ 1 1 
66 M, St P& SSM 

4s, 1938 
1 Do cons Ss, 1938 ll, 

16 Do gtd 5s. 1938 i; 
2 Do ref ; A, 1946 % 
4 Do 5l4s, 1949 4, 
27 Do 5lgs, 1978 : + % 
8 Missouri Ul 5s, 1959..*§ 25 24 25 és 

147 Mo, & «& T ist 4s, 1990 &91 4 86% 8&9 2 

124 3 5s 1962 59 31g 
$9 414 

270 8 
70 1lyg 
3 + jh 

341 2i} 
77 1 
5 1978, ctfs i 

120 1980 % 

192 > 114 
2 >: . 1981, etfs. 1g 
42 Do 5ls, A, 1949.. 

153 Do 4s, 1975 mais % 
1 Mo Pac 3d ext 4s,’38. 4 
2 Mob & Ohio 4% 4 
4 Mchawk & M < ap 
{8 Mont Cent 5s, 

5 Fe _owy 

50 Mont Pow ref 5s,'43 16 
10 Do 5s, A, 1962 \ 
6 Mont Tram 5s, 1941 
65 Mor & Co 4%s, 19239 1 
80 Mor & Essex 3s, 2 Ve 
75 Do 41s, 1955 le 
29 Do Ss, 1955 .. ln 
20 Mut Fuel Gas 5s,'47 
2 Mut Un Tel 5s, 1941 104% 103 104%, 24, 
10 NASH, C & ST L 4s,'78 4 96% 97 1 
3 Nas El con gtd 4s,'51 5514 555, 1% 

288 Nat Dairy 54s, 1948 105 103 105 2! 
1 N Rys M 4% 344 3% 3% 

20 Do Ist 4s , ass 31 3 3 
2 Nat Steel 5s, 1956 10714 106% 10714 ua 
1 Naugatuck ist 4s, 1954 63 63 53 6 
10 Newberry, JJ, 5198,'40. .105 104 104% ly 
1 N Eng R R cons 81 1 1 
16 New E TXT ist ¢ 15, 
31 Do 4s, 1961 .... 2 5 15 
67 New Jer P&L 41gs,'60..1011g 99% 1011, 2 
24 N Orl Gt No Ry 5s,A,83 6315 6144 61% ly 
68 New Or Pb 8 5s, A,'52 A743 l 
77 Do 5s, B, 1955 % 
19 New Or Ter ist 4s 14%, 
19 New O, T&M 5s,B, 2 
60 Do 5s, 1954.. 1 
2 N Y, Bkn & M B 5s,’3! 4 
39 N Y Cent deb 4s, 1935 97% 6 3, 

402 Do cv 6s, 1944. 109% 107%, A 14 
51 Do 4s, con, 1998... 871, 85 1 

110 Do ref 412s, 2013... 591g 4h; 

224 Do ref 4s, 2013, n.. 59% Aly 
i9 Sigs 98 ra 
10 

267 45 
15 on 
66 2 
2 
22 
55 
87 
42 

271 
7 
14 
18 
31 s 2. 

30 Edis ref 
30 Do 5s, B, 1944 
36 Do 5s, C, 1951 
23 NYG,EL,HP 4s,’49 
14 Do 5s, 1948 
2 N Y & Green L 5s, ’ 

43 NY, 3. & W ist 4s, '73 
1 973 . 

12 54 
1 
7 
41 
74 

138 2 

154 Do conv Bas 
32 Do col tr 6s, 1940 
2 DoCon Ry 5s, °55. JJ 3:3 
is N Y, o& W gen 4s,'55 
53 Do ref 4s, 1992 
2 N Y & Putnam 4s, '93 
16 N Y Rys inc 6s, ‘65 9%, 
10 Do 6s, A, 1965 78 
5 NY & Rich G 6s, '51...107% 
3 N YS Rys 4%s, ‘62.ct*§ 1% 


14 N_Y¥ Steam 


os 


25 Niagara Sh 5125 

5 Norf & So ist 5s," "4 
5 Norf So 1st ref 5 

10 Norf & W Ist “s. 1 
48 Do div 4s, 1944 
80 No Am Co 5s, 1961 
33 Ne Am Ed 5s. A 
75 Do 5s, C, 1969 
30 Do 5lgs, 1963 


5s,’ 


51 


1” 


"6115 


996. 





































































































Sales 
in 1000s. High. Low 
11 No Ohio T & L 6s, '47..1081%4 108 
172 No Pac gen 3s, 2047. 76% 74 
197 Do 4s, 1997. 07 105% 
18 Do 4s, 1997, reg 102% 100 
39 Do 416s, 2047... RT RE 
11 Do 5s, 2047 , 
18 Do 5s, D, 2047 
275 Do 6s, 2047... 
6 No Ry Cal 5s, 1938 
67 N Sts Pw ist 5s, A,’ 
31 Do Ist 6s, B, 1941 
9 OGDEN L C 4s, ‘48 401, 
32 Ohio Pub Ser 7s. 1947 110% 
21 I 1946 : ~ 11034 
9 RR gen 5s,'37.104 104 
5 Old Ben C ist 6s, °44.*°§ 15 15 
2 Ont Transm ist 5s, '45..117! » 117 
3 Ore S L gtd 5s, 1946 11814117 118 
2 Ore-W RR & N 4s, '61.1054% 104% 105i; 
80 Otis Steel 6s, 1941 831 82 83 
7 PAC CST 5s, 1946 393, 34 
4 Pac Pub § 5s, 1936 9R5Q & 
28 Pac G & E 5s, 1942 10714 1 7 
15 Pac Mo Ist 4s, 1938 100i, 10¢ 100 
18 Do 2d 5s, 1938 991 7 7 
23 Pac T & T Ist 5s 
3 Do ref 5s, 1952 
4 Pan Am P Cal 6s. 
12 Do 6s, 1940, ctfs 
15 Parm Bwy 5s, 1951 
60 Par F Las 6s,'47, filed 
130 Do 6s, ort etfs 
56 Par Pbx 514s,"5 > 
122 Do 54s, {950, ctfs 
1 Park-Lex 614s, ‘53, 
15 Parmelee 6s, 1944 
6 Pat & Pass G E 5s,’ 
1 Pathe Exch 7s, 1937 
3 Penn R R con 4s, '48...110 110 110 
§ Do con 4s, sta, ‘48 1014 11014 110% 
1 Do 4s, E, 1952 101%, 101%, 1014, 
87 Do 4%s, D, 1981 10415 1027, 1041, 
207 Penn R BR 44s, ‘84 10415 102%, 10414 
19 Do con 41s, ‘60 11916 117 119% 
137 Do gen 412s, °65 1081, 107% 108 © 
251 Do deb 414s, '70 7 
36 Do 4%s, ‘63 
106 Do 5s, *64 
55 Do gen 5s, ’68 
82 Do 614s, '36 
36 Penn Dixie C 6s, ‘41 
46 Penn, O & D 41,s, '77 
286 Penn P & L 416s, ‘81 
48 Peo G L&C ref 5s, '47 
21 Do 6s, ‘43 
28 Peoria & E ist 4s, ‘40 
5 Peoria & E inc 4s, '90 
14. Pere Marq a 4s, °56 
11 Do 4%%s, 
57 Do ist 5s, '56 
21 Phila, B & W age. 81 
1 Do gen 5s, ‘74 
88 Phila Co 5s, '67 
27 «Phila El Co 4s, ‘71 
< Do 4%s, ‘67 
92 Phila & R C&I 6s, "49 
56 Do 5s, °73 
53 Phillips Pet 54s, "39 
6 Philippine Ry 4s, ‘37 
34 Pillsbury Fir M 6s,'43 { 
5 Pitts & W V 414s, C,'66 x 
3 P.C,C&St L 414s, A, '40.10914 10914 109 
1 Do 419s, J. '64 1135 113% 113% 
1 Do 4s, C, ‘77 1071, 1065, 107%, 
3 Do 4s, I, '63 114 114%4 114% 
16 Do 5s. A, '70 1164115 116% 
30 Do 5s, B, °75 116%, 11 116% 
4 Pt Arth C & D 6s, A,’53 82 &2 : 
143. Port Gen El 4s. ‘60 59 7% 5 
106 Do 4\%s, '60, asst 59 7 57 
92 Do ist 5s, ‘35 1 e 101% 
23 Porto Ric A T 6s 49 
140 Postal Tel & C ! 48 
7 Pressed Sti C 5s 47 
7 Fub S El & G 4s, 1065 
27 Pub S E & G 4s 108 
2 Do 4%s, 1979 108 
29 «~Pure Oil Silos, 19% 2 %* 10 
6 Do £ 1940.... 2 1% 101% 
43 Purity Bak 5s. 1948 75 R 873, 
3 R-K-O 6s, 1941 $ 32 0 
f1 Reading 414s, A, 1997. .108 10 
53 Do 41gs B,’ 1997 10814 10 
$1 Reading Jer C 4s, 1951. 99%, 98 99 
7 R Rand "47 ww..101 10 i 
14 Repta& , 1940 104%, 104 104% 
5 Do 5%s, A, 1953 9F Q¢ 6 
14 Revere Cop & B 6s,'48.105 s 108 
16 Richield Oil 6s, 1944 3¢ 293, 
19 Do 6s, 1944, ctfs 3 29 29 
29 Rio G Wh ist 4s,’39 s 78 
ih Do 4s, col A, 1949 7 35 
1 Rio Gr So Ist 4s,°40 1 1 1 
4 RI,Ark&L ist 414s,'34 114% 1 11 
16 Rutland Can 4s, 19149 395%, 7 8 
2 ST JO & GR I 4s,’47..104 104 104 
<1 st J RyL,H&P 5s,'37 991, 98 991, 
57 St Jo Lead 5igs, 1941 109% 65, 1991, 
36 St L, a RG Ks 
2th, M & P 5s 
34 St iL pS. F 4s,A,’ § 
39 Do 4s, A, ‘50, § 
132 Do 4%s, 1978. N 
17 Do 4s, ‘78, cfs N 
Rg Do 5s, B, § 
32 St FI. So W ist 
1 Do 2d 4s, 
37 Do gen ref 
16 Do ist term a 
7 #%St Paul Ry C 5s,'37 
2 Do 5s, 1937, gtd 
22 st PK CS L 4%s,’41.* 
40 St P, M&M 5s,’42 10 
§ Do Mont ext 4s,.'3 % 102 
7 Do Pac ext 4s,'49,lge.101%, 101 1015 
12 St P Un Dep ref 5s,'72 1181, 11614 118! 
74 San A & A Pass 4s,’43. 8514 84 85 
31 San An Pb 8 6s,A,'52..107 105 063, 
1 Schulco 64s, A, 1946..* 35 5 
2 Do 64s. B, 1946, stp* 36% 614 Pa 
2 Scioto V&NE 4s, 1989..110% 110% " 
1 Seabd A L 4s, 1950 18 18 
2 Do 4s, 1950, stpd 1614 if 
12 Do ref 4s, 1959 $ 6% SCO 
16 Do adj 5s, 1949 § 25 21 
87 Do 6s, A, 1945 *$ 91, 7% 7 
8 Do 6s, A, 1945, ctfs*s 71, 7 7 
29 +Sea A-Fla 6s "e 234 
34 Sharon 8S Hp 5los R61, 
16 Shell Un Oi! 5s, 1947 102% 102%, 
38 Shell Pipe L 58, 1952. .104% 4 104% 
41 Sterra & SF Pw 5s, '49.110 4 1094, 
3 Siiesian Am 7s, 1941 5814 5RI, 
40 Sincl C Oil 6148,.B, '38..10415 103% 103%, 
53 Do 7s, A, 1937 103's 10314 103% 
96 Skelly Ol! 514s, 1939 101% 101% 101% 
38 So Bell T&T 5s, 1941. .109% 108% 109% 
42 So Col Pw 6s, A, 1947. 92% 917. 921 
144 So Pac col 4s, 1949 6914 68 681 
263 Dc ref 4s, 1955 963%, 941, 96 
39 Do 4s, 1968 67 645, 645, 
176 Do 4%s, 1969 67 64 64% 
268 Do 4%s, 1981 661, 62% 623, 
198 Do Ore 4s, 1977 8316 g0%, 82%, 
4 Do Cal 5s, 1937 107i, 107% 10714 
18 Do S F T 4s, 1950...103 102% 102%; 
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rand total sales $69,124. 201 


Ss Net 
00s High. Low. Last.Chee 
So Rwy gen is, A, 1956 57 46 46 9 
Do 5s, 1994 102%, 100% 102%, 1 
6s, 75% 69 69 } 
644s, 1956 77% «72 72 
M & O 4s, 1938 65 58% 558) 61 
Southwn Bell T 5s, '54.110% 109% 1101, 
Stand Oil N ¥ digs, "51.1044 104 = 10414 
Studebaker 6s, '42 t§ 4316 39%, 39) i 
Do 6s, 1942, ctfs $ 43%, 39144 40 2 
TENN (¢ ee 6s, 1947 61 59 60 2 
Tenn C & R R 5s,'51.116% 115% 1161, | 
Tenn Cop é C 6s, B,’44 94144 94144 941, 
enn El Pw 6s, A, '47. 99% 95% 99 
Ferm Assn St L 4s, '53.1041, 104 104 
Texarkana 5s, 1950.. 96144 94 94 
rexas & N O 5s, 1943.. 87 87 87 ) 
Texas & Pac 5s, B, ‘77 93 2 92 
do Ss, C, 1979 92% 91% 92 
is, D, 1980 92% 91%, 92 
Do ist 5s, 2 .....120 119% 120 
Do MPT §& 1964. 9644 95 96! 
Texas Corp cv 1944.10412 104 104 
Phird Ay ref 1960.. 584% 57 581 
third Avy Ist "37... .101% 1015, 101%, 
Do adj ine 5s, '60..+ 2515 2514 25 
Tel & O Wn div K 101 101 
rol St LL & Wa 90% 90 
Truax Tr C 6les, °4 79 i9 79 
Trumbull Sti 6s *40.1011%% 100% 101 
UN EL & P 5s, '57...1984% 108 10814 
Be 4 106%, 10614 106% 
tn oO « al: '45,rets,ww 1045, 104 104 
A 1942 «R37 197 117 
Union ‘Pac Ist 4s, '47..111% 110% 111 
ts, 1965 - 10344 10244 103% 
ref is 2008 . 1085, 10744 108% 
Do 44,8, 1967 10644 105% 106% " 
Ist ref 5s, 2008. 120 117% 119% 11 
tnit Biscuit 6s, '42...107 106%, 106% 
tnit Drug 5s, 1953 91 891, R891, 
Un N J R R&C 4s, '44.10814 1081, 10814 
Un Rys of St L 4s,'34* 8 30%, 285, 304, 
t' S Rubber 5s, '47.... 951g 94% 95% 
Univ Pipe & R 6s, ‘36+ 31%, 29%, 31144 
Utah LL & T is,A, "44... &1 774 8014 
ttah P & L 5s, '44 S4 7914 83% 
tt P & L 5s. ‘59, ww 30 28 29 
los, 1947 3314 30ly 31 
os 93 
cv { 112 
1954 107 
Va 5148 112 
Va Mid gen 1021, 
Va me ilos 45, 
st 5s, A 3 1 
Va S WwW con § R31 
Ver Sue ist 7 614 
WABASH ilos, 1978..*§ 17% 1614 167%, 
ist 5s, 1939 -2 961, 1 5 
Ss, 1939 $ 74 3 
B 1976 *§ 1714 161 
D s, D, 1980 *S 171 7 17 
5 *§ 17 17 
On § 4 49 
Terr 3 56 
Des M 4s § 54 54 4 
Walworth 6s 47% 4614 47% 
Warner Bros cv 55% 55 551 
Warner Quin 6s,'3 9 27% 271 
Warner Sugar list 106 106 
Warren Br cv 6s,’ 39 41 
Wash W P Ist 5 107% 1075 
WwW Pa P ist 5s 110 1105, 
Ist 5s 116 )=—«:1164 
Do list 5s, G, 1956 ‘ 10914 1093 
W Sh ist 4s, gtd, 2361.. 86% 85 Rls, 
I is, 2361, reg 82% 8114 82 
West El deb 5s,’44.....10654 105%, 106 
West Md ist 4s, 1952 961, 4 9€ 
i y} 77 100%, 101 
WN 43, 10414 104 
ist : 1, 1065 1065 
West Pac 5s. A, '46* 335 33 33 
De s, A,'46, as 34 33 33 
West Un 46s, 1950. 8714, 86 R7 
Do col tr 5s, 1938 10214 10214 10214 
1951 90° S89 891, 
1960 87, 8&7 871, 
I 644s, 1936 10214 1017, 102 
Wh & L E con 4s,'49...10214 10214 1021 
I 4155 1966. . 103% 33 
Wheel Sti 4168, 1953.... 93%, 
Do A, 1948 .102 
White S M 6s,'36, xw. 78% 
Do 6s, 1940 75 
Ww rad St Ist 7s,’35, ct*s 10 
o con 7s,'35, ctfs..%§ 91% g 
Wilson & Co 7 6s,'41. .110 10914 1091 
Wis € Ist gen 49 104, 10% 101 
I Ist ger is. 49 ctfs*; & 8 & 
S & D ter 4s,°36.*F 614, 6% 6%, 
YOUNG S&T 58,A.'78.. 951, 94% 95 
) 70 951g 941g Y5ly 
flat due to default in principal, intere 
Selling flat for partial default or other 
Negotiahility impaired by maturit 
eported in receivership or being 
tal sales $40,817,006 
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Transactions on the New York Curb Exchange 


For Annual Range to Feb. 9 See The Annalist of Feb. 15, 1935 


For Week Ended Saturday, Feb. 23 





Net 
High. Low. Last.Change. Sales. 
Stocks and bonds marked with an asterisk 
are fully listed on the Curb Exchange; 
others are dealt in as unlisted issues. 








ADAMS M ist pf (7).104 104 104 + ¥% 25 
*Aero Supply Mfg, B 2% 2% 2% + 900 
*Agta Ansco 4 4 4 + 100 
h 
(p%) xd 24% 19% 24% + 5% 1,700 
“air inv, ‘ine val ot 1 is alii 
war — & 900 
Ala Grt So (k2) +3 50 
Ala Pwr pt (6) : + 3% 30 
Do pf (7) . ee 150 
Allied Mills, 144% — 12,300 
Co " _ 1,450 
+ 
Do pf (1 a t 100 
20: 20% + 
Am Book 624% + 4 120 
®, Cit P&L, A (a3) 33 3214 — 295 
*Do B (k10c) 1 1%4— % 400 
Am anam, 17 ee 19,200 
Am Tel 
ev pf (7) m2 112 #112 #+ % 50 
Am & For P keke 2 2— 1,700 
; 50 
Do ist pf, B 15% + 
Bait Bi iii: 3 E i az ral 
Am Gas - A 
MOE GED ccscccces arid 8544 — 715 
A , Mach iz @0 
& Tr (1.20) T _ x 3,400 
“Do p 1 18% — . = 
ry . cs 15,300 
Do ist pf . “a 4 — 300 
m Ly | ft —. 4 4 4%. ia 
4 El Pw pf(7) 7 75 75 1% 130 
be t 200 
ra) 
. 
% 









































Ark SE ksadnes 1 1 1 + 
Y EE % + 2,500 
Do cum pf......... 3 2 — = 

Armstrong Cork (50c) 1 19% — 2, 
*Art Metal 3 200 
As El I,Ltd,(k10 3-5c) 200 
Asso Gas & Elec..... wn _ 200 
*Asso G & E, A.... 2,000 
“Asso Rayon ....... 1 14% — bon 
Atl Coast Fish ee —1 1 
Do pf, A (3) ..... 48% 48 48% +1 200 
Do Sar... ae ; 2% E 2% 1.900 
*Aute Voting M (50c) si ag ea + & 800 
1K & W (40c) 32.0632 «(+ 225 
Beguine Lee, b } i —1 1,200 
*Bellanca Aircraft 3% 3% — 300 
*Benson Hedges 1 1 1% — 100 
Bliss Co (E W) . 4 4 44 — 200 
“BI Corp 1 1 1 ee 400 
*Do cv pf (a3) = % 500 
*Blumenthal 3% — 200 
Bohack (H C) ..... uu 10 11 es 300 
*Bourjols, Inc (k25c) 4% 4%+ 500 
Bower Rell Be (1) 18 + 1,900 
Brazil T, L & Pw 9 oa 500 
*Bridgeport 6 4 + 2,800 
Brill Corp, B......... + 100 
*Brillo Mfg (60c). + 300 
TE GED ccccese +2 150 
Am Oil cou (80c). 15% 1 15% + 200 
m . 

(p85 3-Se) ......... 29% 2%+ % 500 
Of eebeine 5 Hd of —3 15 
*Brown aI + 9% 9 9 a 400 
‘ NOEF ptt (3.005: hs 16% 16% "% 700 
Deiat et) c—_ = 72 +2 200 
w ow De so 2% 2 —1 100 
*Bureo, Inc . 1 7 ~ iy 
7 7 3,500 
7 - % 200 
Pea ‘ 100 
3% — 200 
1% — 1,800 
1% + 800 
I~ & 6,600 
Celanese Grp P pf (7). 1108 1 103% - “35 

P + 
Do Ist pf (7) ...... ‘iy 7 110 +2 1,025 
Celluloid Corp 34 3s" + % 200 
Do “ 175 
Do +2 2 
oe “8 
“Bote =5 
Do 2 + 100 
Do 1 1 ee 200 
*Centrifu + 900 
*Charis 14 “4 + 100 
c ot 18 7 3% 500 

hi + 
Chi 14% 15 + % 500 
Chi 46-1 100 
Citi 1 1% + 35,000 
Do aa 1,100 
Ch 10 1 —1 50 
Claude Neon Lts, Ine eo 200 
Oleve El Itum (2 + 300 
*Cleve Tractor 9 _ 4,700 
*Coion Oil _ 1,400 
Colt’s Pat F Ar 28 es 625 
Cotum G&E 43 4 — 1% 400 
Colum © & + ge 1,300 
Comwith Edison (4 Ss —1 2,400 
Comwith & ¥ ee 6,400 
*Com Shoe M,stc(50c) 17: 1 1 — 1,100 
*Cons Aircraft + 2,400 
Cons Copper — 5,300 
Cons G: Bal 58. 58 2,600 
Cons M Sm 136 136% + 1 40 
*Cons Retail oe 3 : > Food 
ae ae, Ge)... z 3% + 3. 
a hee we 
Courtanids (k28%c)xd 11% 11% 11% — 500 
Crane Co ............ 9 ° 1,750 
Cresle Petroleum... .. il 11 11% — 2,400 
Crocker Wheeler...... _ 2,500 
*Oroft Brewing....... 1 1 i — 1,600 
Crewn Cork Intl, A % u+ - 
Cunce Press’ (i360)... 33) 32° 32°*1* To 
*Cusi Mi 2 2 -. 12,800 
DARBY PET (50c)... 4 4% 4% + 300 
*Da Hos (2). 3 13 4 400 
*Derby Ol} & Ref 1 od? Hi-— * 200 
MED Bho cccoccecccce 20 —T 25 
Prod..... 6 - 400 
Liquors - 14% My MY — 500 





Net 
High. Low. Last. Chge. Sales. 


Domirion 8 & Coal, B 5 "100 
(2) 91 88 88 1,100 
*Dri Harris (k50c) 19 18 18 ee 300 
py Tc casce % 41 41 — 2% Fn 
a -_ 
Duval Texas —y BS 11 of of — % 2,500 
EAGLE PICHER LD. 4% $% 4% ~«—. 1,000 
a tee - *. 45 — 1% 25 
Eastern os 600 
PM Th disecacens sit 54—1 50 
y Wash Mach, B. 4 3 3% + 700 
*Eisier E' ‘orp.... = 
El Bd & Share....... 5 5 — 34,500 
> § Serpe. 45 39% 42 —1 ,700 
a i ecacire ; 45 45%—1 5,500 
El Pw Asso (40c).... 3 3 3 - 800 
Do A (40c)......... 3 2% 3 es 1,700 
El P & L opt war.. 1 1 i-¥% 100 
Do ae Spe 3 3 3 —1 100 
*EI 1 1 ll — 500 
*Do pf, w w 44% 4344 43% 41 375 
Electro; ¢ $ : + 100 
se G 2 F 7% % pf. 1 12 2 ° 
Né660000K0 14 13 14 1 1°0 


y A a eine 1 1% 
Eur El, Corp aa. © 
*Ex-Cell-O A & Tool. 7% 


Pek 
11+] 
ae 
» © 
333 


*FAIRCHILD AVIA.. 8% 8% 8% — 2,500 
lo ceccoee 79 81 +6 100 
*Falstaff Brewing. 3% 3 3 ° 1,600 
Farm Cdy(25c) 9 fr + 3,300 
*Fedders Mfg, A..... 10 10 if > 1 
*Ferro Enamel (40c). 1 1 12% + 1 
be ny atéeees 1,100 
First Nat | oe 
Ist pf (7). -- 1 113. 113% + 2 20 
Rabber ......... + 5,100 
in Et Giisccccacste 83 83% + 150 
Flintkote, A (p25c).. it 12% + 2,600 
Fla Pwr & Lt pf.. ia 134% 134-— % 250 
Ford Mtr Can A (ici4%4) 2% 30 30 — & 5,800 
Do B (ki4k)....... 35 36 ee 625 
Ford  «_, lia seees % 7 TT! + ¢ 4,700 
{Foundation Co (For) 5% - 300 
Qn cv 
pf (1.20) --- 15% 15% 15% + % 250 
GENERAL see. ii, i it i ~% 1.388 
Gen Elec, reg k30%c _ 
Gen Invest ........... Ys 200 
ty ae 100 
g 27 da ¢ 160 
1 100 
67 «64 4% 100 
5 $ + 1 600 
18 19% —1 5,608 
a 17% 19 +1 1,100 
8% .. 300 
* we -- 1,400 
it %— *& 1,300 
"bm 15 + 108 
127 129 +2 240 
“126 «123% 125% + 2% 210 





Re 
2,3 
S $8 
$+ 
ae 
» # 
333 





Gulf St U pf (5%)... 58 58 58 +3 
HALL LAMP (40c).. [ 5 —- \% 100 

Hartman T Co, Ine.. 1 1 1 ee 200 
*Heeke Mining ....... + % 2,300 
Heyden , 

. ye Speen 41 40 41% + 1 800 
Hollinger Gid (+1.30). 1 17% 18% + 12,700 
*Holt (H) & Co pt A. “ + 2 200 
Horn & Hard (1.60).. 23 21 23 +1 125 

Be Giisccascsecs 103 «103 )=«=«103 ee 190 
*Hud Bay Min 12% 12 ée 5,700 
Humble OW (1) os 4 4 + 9,700 
Hydro - g 2 2% — 1 
*Hygrade Food Prod. 2 — 100 
Hygrade Sylvan (2).. 341, 34° 344% + 700 
= P&L $6 pft..... 20 18 18% — 1 650 

Ou, Ltd, coup nM nt % 200 

ee Cecccccceces : 1 1 _ 12, 

a taaceatd ie 1 * 500 
inp b= Cam sbaiie) is 13 13 1,700 
Imp 

(K103. *9-10c)...... -—1 600 
a are L on. 4 4 4% + : $s 
Ins Co a Nn’ "A a: “4 1,200 
Int H FE Sys cv pf.. 7 7 7 — 125 
“Intl Mining (kl5c).. 15 14% 14% + 2,700 

. Feet 6 + 5,200 

i oN - oe 20% 30 + 8,000 

aeeea 3 3 - 100 

ines Uti, Ms cccceesce 2 2 2 oe 4 
Mabetheeseeses — 

*inters tf. 22 2oif aif —2 100 

“Interstate Hosy (2). 271{ 27° 27 ee 200 

Int’st + ~ 1% 13 aM + 1% 2 10 

*Irving (40¢) 6 ee 

*Ital Superpower, A 1 1 a. + = 100 

JER C P & L pf (5%) 48 48 48 +5 50 

Jones & Laugh S&S - 27 23% — 1% 250 


tee 3 
mk 
7 


*KERR LAKE (k10c) 
*Kingsbury Brew..... 1 1 
Kirby Petroicum..... 2 2 
® nm (DE) Co (ti ) 1 15 


1 —1 
*Kolster-Br (Am sh _ % +. 
opp G & C pt (6). 76 #7 +1 

(G) Brew. Hh + & 


LAKE SHR M ite: 50% 
Lakey Fdy & : 
Can (soe): 9 


382 Bos nersororssnsn 3338232 


++| 
N 
= RR 
2 
32383 


S22 2 
Ll+ 
re 

pnp oe 


i M * 7 + 
Libby, McNeil & ‘ _ 
*Lion Of ing... _ 
Leblaw Gr, Ltd, A(1) 1 18 1 + 
Do EE 17% 17% + 
Lone Star G (pl5c).. 5 5 — 1, 
Long Island Lt...... 2% ee 
4 pf, 4 3 Seceees = 53 4 ‘ 
ce ft eee = 
Ay webs e so ai” > by 
Deocvees t 
» yh Se euewencees 28 2e 28 : 1, 
*MANGEL STORES.. 9 + % 
De W Descecas & 57 +3 
» Shovel. 2 2 - 
1 ° 100 


ant 

$ 

8 
B8gh_gu8s 


| . 


Williams Dred (1) 
“Mead Johnson (+4).. 6344 62 





Net 
~— Low. Last. Chge. Sales. 


*Merritt, Chap & 8. 1% 1% 1%+ \% 500 
2 ee 9 +1% 100 
Mesabi Iron ......... _ 7,400 
Met Edison pf (6)... 81% 81% 81% + 25 
a 3,t & On Sup 2% — 900 
gar Co. — 200 
Muar Syest t Util (r). ed 200 
Do conv A pf ah . 100 
*Mock Jud Voehg ( + & 100 
oh H Pw ist As wo 38 —1 275 
*Molybdenum + 20,800 
Montgom ware, "hi?). +1 230 
Mont! L, _ A P of Cat 3 ie I +1 100 
Mortgage 
(Am ay ttintave an 100 
Mountain & G (k10c). x 300 
Mount Pred (60c).. a 1,600 
Mtn Sta Tel & T @). 101 iot 101 _ rs 10 
Murphy Co (1.60) x + 4 500 


*NAT BELLAS —— 2 1% 1%-- %& 17,000 
Nat B&as Wx (+1 400 
Nat D:; 


30% 30 oe 
pf, AG. 108 103 105 +1 





airy P 450 
Nat Fuel Gas (1). 13% 13%— % 1,100 
*Nat Investors........ 1 1 oe 300 
PSE 660:60'<6s e600 — ss 
Nat Leather ......... st” 1 1% — 100 
Nat Pw & Lt pf (6).. 4 49% — 4 
*Nat Rubber Mach.. oO 7 ™%} — 1,600 
—— = & =i 7 
8 7 8 + %& 
- 200 
9% + i 9,400 
3 3 3 es 100 
N Bros pf (7)..95 94 94 “2 75 
*Neptune Met, A . - 9 9 +1 100 
evada Cal El pf (4). 38% 38% 38% + 2 
N Bradford Oi] (20c). 2 2 — 3800 
New Jersey Zine (2).. 53 52 52% +1 850 
*N (k1).. 40 37% 38 + 4 1,500 
*New Process Co (2). 13 13 13 +1 100 
*N ¥Y & Hon R (t1%) 37 «69370 «=—337 «4+ 2 100 
*N Y Merch’dise (114) 29 29 2 +1 100 
N ¥ Pow & L 6% pf(6) 60 60 60 + 
: : | (40) 9% + 100 
Keneesosece be ” uss + $ | 
N ¥ Tel pf ( Ps eONER 118% 1 + 
ater Se so --. 56 54 5441 
Ning Hud ” ence 3% 3 3 — # 3,300 
Niag Shs (Md), B. 3 — 800 
d. 12% 11 12% +1 400 
se (k12%c) 2 244 + ¢ 700 
Nor Am &p be 5 5 5 — 100 
pe ky eon’ Caap ¢ *% *% «e P ise 
or J 
Nor N Y tt of pf a -*. a 52 + +3 1 
Nor Sta Power, A. 9 


*No’west Engineer _ ae 
*Novadel Agene (2). 


OHIO OIL. cum pf as) “Oh 
*Oll Stocks, Ltd(+50c) 
tboard Motor, B 


Daa 
ams 
"pe 
8 3335 

















*PAC EAST CORP. 2: 2, 
Pac G & E ist pf(1%) 21” 300 
Do pf (1.37%) ..... tr is 600 
Pac Lignting pf (6).. 7 275 
) 44 iy 13,100 
*Pantepec 1 1 1,700 
Parke Davis «1. 70). 3 35) 3% + “1% 2,300 
Parker Rust P (3) 63 61 % 1,350 
Peninsular T = “hy + uh 50 
Penroad Corp 2 1 6,600 
Penn Mex Fuel (k75e) 11 11 ie 100 
Penn P & L ~ F,2.- 84 84 as =3 50 
Penn Wat & (3). 59 57% 59 +41 400 
‘epperell Mfg (6) -% 14% 7% — 220 
*Phoenix 1% 1 1% — 1,600 
a ree 28 28 28 —1 300 
Pie Baker, Inc (40c) 9 9 9 ° 200 
*Plerce Governor 2 24 24+ \& 100 
*Pion G M, Ltd (80¢) 10 10 10% 7,400 
Pitney Bowes P (20c) 6 5% 6 + 8,100 
Pitts Plate Gi (1.60) 54 55 —1 850 
(12c)... 1 1 1% 1,900 
Prod Roy Corp (2%) ‘4 + 11,500 
Preapar ae pecse 13 By a + B .. 
jum .. + 
*Prodential _ a 5% se 1,000 
Pub S, Ind pr pf.. 10: 10 10 o 30 
Pub Sv Nor aa (n- -p) 1 17 1 + 1% 550 
Do $60 par ....... 4 ® + 3 50 
Paget Sa P 2 i $5 pi 38 15% 14% 14 A 280 
uge P = 
Do $6'p . iy ‘B- & 90 
; a 1334 41% 42 * 200 
Pyrene Mfg cone “ 100 
RAYMN’D CON pf(3) 23 23 23 —1% 25 
*Red Bank .......... 1 % M+ K 4m 
*Reeves (Dan) (50c) 5 5 5 —1 100 
“Reliable Strs........ % 6 6% — 3,500 
be M’gment — 100 
Reybarn Co ......... 2 2% 2%— 400 
R + . & 1 1% + 4,800 
Richfld Oil, Cal pf(r) % _— 100 
be velt 1 1% 1% — 200 
° - 19% 17% 18% + 1,100 
Ruberoid Svecces 45 44% 45 + 150 
Fifth Av... 5% 5% 5%+1 100 
SAF CAR H&L(k3).. 67 67 67 +1 75 
“at Anthony Geld...) Of OOM 88 
n ‘ os 
St Regis Paper....... 1% i% 8 is 3,200 
Sy Pr oe aaieep 27 6260 «—(26%H OK 100 
Salt rk Cons(k10c) . of a ‘. 100 
* + 
“Schiff Fe Co (2) 32 31 31 . 300 
Schulte - & A % . 100 
Seovill Mfg (1)...... 21% 21% 21%— % 25 
i a¢cune *» oo os 1,100 
*Seeman Bros (7%). 47 444 aah — *% 300 
S-tberli Ru 2% 2 2—- 300 
*Selected Ind 1% #1 1 ee 1,200 
*Do all i ets ee - 5 53 53 + 1% 670 
*Do prior 1! 7 en? a” ees | 50 
*Sel: 
18 se casi. % t 100 
e 
° 2 2 600 
Shawin W&P (50c).. 1 17 ark — 1 200 
in-Wms (3) —1 1,975 
BO WE Giiccsccccsss 11 110 110 + 1 30 
1 1 1 os 200 
~~ - eae rraere 14% 4% ~t«w«w 100 
Singer Mfg (6) 241 241 #241 +1 10 
*Smith (A O)........ 38% 38% — 2% 1,600 
Smith Cor vtec. 6 6 —1 


_ 
8 


Ea Bi AGw 22 


( 
ae f, ) 19% 18% 1 2,300 
pt, B (1%)..... x ee by 
De, C Ga)... Ine lek ie — 900 
* corp i % ~ 1,500 
South Per Penn Oil (i. 0 234 23 234 + 1,200 
’west Penn 7 4 (4) 4 4 4 —4 50 
Spiegel: May 9 94% + 4% iso 
“8 pt i 5 92 + 
*Standard % Be 200 
*Stand Inv cum 16% 16% 16% — 400 
Stand Oil, Ky (rig) 21% 20% 21 — 3,900 
Stand Oil, Neb ...... 8% 8% .. 100 





Net 
High. Low. Last. Chge. Sales. 
Ohio..... 14 14 a4 ee 600 
%+ % 8,200 


Teadeic names 1% 1% WM % 
Steel Co Can (12.02%) 47, 47, 47 + 


*Stein (A)&Co (p25c 9% — 1,000 
108% 108 106 108 + 


xss 


*Do cu me (6%) . 50 
i occnees-s 12 12% + 1% 75 
*Stutz Motor Car _. 3% 3%— 2 1,500 
Sullivan Machine ... 3" 12 12% + 2 125 
*Sun "Tecnntins pf -. 44% 40% st - 200 
*Sunray Ol] ......... 1 14 1 2,700 
Mng (64c) 12' 12 12%+ %¥% 11,800 
Swan an Se nase % - 100 
Swift Inti (2) ........ 3444 3414 — 4,300 
Swift & Co irre) -. 18 17% 18 os 11,900 
*Swiss Am pt 57% 58% + 3% 150 
Swiss Oi) ¥.2 P(400) W%em%:S..«. 700 
TAGGART CORP.... - — 100 
Tampa Elec (2.24)... 25 «24% 24% — 


Tastyeast, Inc, ohés % — 
Techalesior rine 15it 


*Texon 


¢ 
% 
ee ny Ba 1 3 8 r 8 ig 
‘enn st y ( ) “4 4 4 — 
aE ate ° A, 
Tob Prod. (ioe) 2 2 + 100 
Tob oo, det CiaTige) 6 6 6 — 600 
Ppyard -- & 
% 


ak, 





0% ; 
86 + 
atom ir Trans s a A ¥4- 2,600 
L DLPS (20c) 34% 3 3 - 2,600 
Tri-Cont Corp war % uy % — 700 
Chatit 6 4% 4H 1,300 
Gs eeceneiarredy 16% 16% 16% + 200 
*Tung-Sol 4% #4 4% + 500 
TEE GOD. ik ccanass 4 34h 200 
*UN AMER INVEST 22 21% 22 +1 200 
Un Gas ot Canada 5 54+ % 1,300 
*Unit Carr ——_ (a) 17% 16% 17% + 1% 400 
oo -y Chemical . 3 3 3%— & = 
vx ts ts . 
sUntt Dry Docks fe & a 2 200 
Unit Fouaders i —"y_ 8,500 
Unit Gas Corp....... af 14 1% «4/500 
ewe ee 40% 3 — 2% 1,800 
ESSER hs 5 %— + 14,100 
Unit Pi ‘t E pf (7). : eX 61 61 1 30 
Unit L &@ P, A...... I a 2,200 
pe ald soniebiaos 5 46 444 — 1,000 
eT Ea 1 1 1 100 
Uni Molasses, Ltd 
¢ ere 4% «4 1,400 
United Sh Mch (74%) 77 75% 755% + 925 
Do pf (1.50) ...... 7 37 37% + 130 
USEI Pw (ww)... ‘y iy 100 
*U r). 1 1 1%~+ & 100 
US Foil Co, B (60c) 13 11 12 5,500 
US “eee y h+ & 400 
i oa Ist pf ww..... soi 50 0 50 . 400 
paces %+ % 1,600 
Unit Stores vic ..... $ AZ— &% 
Unit Verde } 4 a Pad 3 3 34—- % 
a emery Con > 4 aig — 1% 
Universal <A 9 9 9 +2 
Utah Apex .......... % %& *— % 


¢ 
B 
e 
e 
ae 
Ree 
ae 

| 





900 

2,600 

700 

150 

200 

25 

‘ : "y 100 

sre adisacchcoasbat 114 + 100 

> Sy Sapa ~ & «— & 4900 
De @ etfs ......... % : Z4— % "100 
og Sah apap 5 4% 4%-—1% 650 

Util Equit pf (3%).. 49 4514 45% — 214 300 
*VENEZUELA PET.. Y\% 7 %— & 900 
WACO AIRCRAFT... 4% 4% 4% - 600 
*Waitt & Bond, A.. 4 4 4% — 100 
Walgreen Co war 1 1 1% — 200 
*Walker (H)......... 3: 29% 29% — 2 7,600 
yr eee 17% 17% 17%%— %&% 700 
*Wendon iacns 4 , 2,400 
West Auto Sup, A (5) 59 538 58 + 500 
West Cartridge pf (6) 99% 99% 99% 4 i 50 
Westvaco Chi pe (7) .102 = * es 25 
*West Va Coal & . « % 1,200 
"Williams (RC) “0. 1 15% 18 3 + & 500 
*Wil-Low Cafe pf.... 4 1 25 
n ( . 21 21% 21% hes 100 
*Woodley P. 1 we ey 3% 3% — — \&% 200 
Wright Harg (+60c % 18,800 
*YUKON GOLD...... % ~_ 100 
uar- 


Dividend rates in dollars neces on last q 
terly semi-annual pa ment. tPartly extra. {Pius 
4% in stock. a Payable in cash or stock. 
able in stock. f Plus 5% in stock. ge Plus 6% 
in stock. h Payable in scrip. j Plus 8% in stock. 
k Paid last year—no regular rate. 
lated dividends. nPlus 10% in stock. P Paid 
this vear—no regular rate. r Companies reported 
in receivership or being reorganized. *Stocks fully 
listed on the Curb Exchange; others are deait 
in as unlisted issues. x Ex-dividend. 


DOMESTIC BONDS. 


(Sales in $1,000) 

ALA PW 5s, A, °46.. 99 97 98% + 1% 50 
Do Se, 1951 ........ 96% 93% 954+ % 87 
Do 4%s, 1967 ...... 81 77% 80 .+2 226 
Do Se, 1956 ...... 95% 93% 94% + 3% 40 
Do 5s, 1968........ 87% 86 874 +1 42 

Abbott’s Dair 6s, *42.102 102% 102% ~«C«. 2 

Aluminum Co 5s. '52.107 10614 107 % 25 

lum, Ltd5s,'48.100% 99% 100 35 

Am & Con 5s, ’ ° 96% — 19 

Am El Pw 6s, A, '57+§ 8 916 $ 17 

Am Gas & El! 5s, 2028 9814 + 1% 

Am Gas & P 5s, '53.+ 217 21% 214%... 97 
Do 6s, 1939 ...... t 2 23% + %&% 37 

Am Pw & L 6s, 2016. 56%, — 1% 208 

Am Rad ie. 1947 ..105 104% 104% — 61 

Am Roll 5s, "48. 99% + 65 

Am Seating 6s, 1936. 90 +5 69 

Appal El Pw 5s, '56.104 103% 103% — # 108 

Appal Pw 6s, A, 2024. 94% 94 44+ &% 38 
Do 58, 1941 |...... 106% 1 106% tw. 2 

Ark Pw & L 5s, '56. 83 1% 254 

Assoc Elec 4i%s, 1953. 324% 301; — 1% 97 

Assoc G & E 4%s,'49 14 13 %— %&% 51 
Do 5s, 1950 ....... 14% 154+ 1 68 
Do 5s, 1968 ....| |: a ie 56 
Do 5s, ‘68, reg.. 3% 13% .. 4 
Do 5s, inv, ctis. HH, 1 16% — 1 4 
Do 5i%s, 1977 ..... 18 6% 16%— 1 3 

Assoc yon 5s, °50. 74 73 —2 16 

Assoc Tel Co 5s, A,65.102 102 102 — ¥% 2 

Asso TeiU 5%s,C,"44t§ 1 — 1% 13 
Do 5s, C, °44, cod? 15 14% 148 —i 87 
Do 68, 1933 ..... t§ 24+ % 5 
Do 6s, 1933, cod..+ 26 3 6 + & 28 

Assoe T&T 514s,A,'55. 7 74 74 —1 42 

Atlas Plywa "43 84% 83% 83% — 1% 26 

BALD LOC 6s,'38,ww 6914 44 S —23 123 
Do 6s, ‘38, xw. 42 —11 306 

Bell Tel Can 5s,A, "55.11 1) 115% +1 10 
Do Ss, B, ‘57 ...... 115% 113% 115° + 1 34 
Do 5s, C, ’60 ...... 116 ia 116 +1 2 

Beth Steel 6s, 1998 ..130 130 130 oa 22 

Birm El 4%s, 1968.. 82 79 80% + 1% 80 

Birm Gas 5s, 1959 .. 67 6 664+ &% 6 

Broad Riv P 5s,A,"54 80 7 Oo +4 63 

Buff Gen El 5s, °39..107% 107: 107% > 1 
Do 5s, A, "56 ..... 107% 1 12 
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Transactions on the New York Curb Exchange—Continued 































































































































































































Net Sales in | | 
j High. Low. Last. Chge. 1000s. | Net Sales in | 
CAN IN RY 7s.E,'35.101, 101, 101 lp 12 | JACKSONVL ¢ High. Low. Last, Ghge. 2606s Shee. 1000s Net S 

an Pace fs, 1942.....1124% 3 | . . G 5s.°42 45 41% 3 u . Pree Chge. 1000s J ; Sales ir 
Gam. Mae Po 5s A. "53. ti ae 11% 14 22 Jamaica Wat Sus. A » 44% 31g 59 | ae a he mm 5s, 56. 1%; - Seiki ites s High. Low. Last. Chge. 1000s 
Cap Ad 5s, A, '53.xw 95% 95% 95% rh i 10714 10644 106% 1 3 | o 4% 1966. 13, { ; is, A,58. 30 28 30+ 2 / 

% 95% - 1 5 Je >’ 47 2 8 3 | Do 1978 
Carol P & 7? 1956. 9415 901% 941 Ais 2 | Jer © P&L 5s,B,'47..103%, 103 103% $ 2% | De 978. 1 1 iAMI a Pa 
| Cedar R M&P 5s, °53.11145 111 11145 - be Pi Hi Cc, 1961 1001, 99% 9935 i, 78 a ee 1980 5 Has oo ma. 7s ‘35 50% 501g 50% 1 
Ce . fo an ae lle 4 g Jones&Laugh 58." ORS 9v'2 y » 44os, F, 3 < am E Sé f ; -_" ; 
Gout an Ariz ry 5s. '60 96 93 955, 1% 94 ane ugh 5s,'39. .1065, 1061, 1065, % 5 | Do $s, G, ; 18! 1s Hanover Pros v4 14 

Do 7 2 22 i) G&E 6s,A.2022.10 ) : | » a ane un k 7l¢s 535 

Do "s 2"5 133 | Kan P&L 63,53 “toad? ee aaa 24 Pub Sv Okla 1% e4 — nt 

Do “a, 175 59 | Do 5s, B, 19 "104% 103%) 1 4) 3 | Do 5s, D, 1957..... ¥i 84 | ITAL SUPERP’R 6s, 

c “4 1l, 19 Kan Pow 5s : 4%, 10312 104 33 Pub Serv N J 6s, efs.1207 7 4 % . 

en Me A 871, 8&5 P k 62 6 31 

Do E. tg 10 Keat*ky Ut_61gs,D,"48 90 864; 4 se | ane ~ Sub 5148,A," 1, ‘ wat us 
Cen Pw La 5s, ia A. Do bigs. F. 1925 79 7 7 = 4, re nies. t “ MAR AN HAO 8 7s, , , 

Cent Ohlo ait & Pw , ‘ wd ee a Ry 75% 3 17 Do 414s, D, 1950 Medellin 7s, 1951 +4 12% 4 de 

} R2 03, x2 ; . | IOS 5 7 4 5 8 38 Mendoz 4c 5 oe e/2 2 

| Gen ‘Pow. 5s, D, 1957. 69 6613 69 +4 2) = | QUE POW 55. A. ‘68.1041 103 fendoza 48,'51, stpd. 51 48% 51 + 2! 
en Sta Ei 5s, 1948 29% 27 27 >i ao 4 . _- 103 102% 103 Guee ne 6 5 103% 1 1 ' pp > 

_Do 5's. 1954, x w. 297, 261, 271 2a, Pr | Coke 5s,'47..103 10214 102%, ‘ af | teens S68 Fr x 1041, 10442 1041 NIPPON EL PW 6lgs, 
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Cities Sv Gan Sis. 42 38% a 14 1 ann Te uA 6s. 45....102 100 10112 + 2% 39 | Std. Ay | % Pi 79..108 107%, 108 ‘ Russia 5 42 ify 
& Cities Sv P&L 5igs,’49 327, 30%, 30% a “Do 5: % 1961. Ss we ev ne 5 San A PS 58.5.5 os . 1% 1% 

P 2 - J os 6 106 - e g R 4 3 

' 2....... 33) 30 30 1% Do 5 nist? leh wee wen 1 10 | San Diego G & E . i” i@ ; 
| 5s 2... aS% 105% i Do F, 1943 106%, 1063 106% 1% 2 D, 1960 1061 8 : i : 
| 5s. 954... 193, 109 109 uy | Do: ’ 4940 PS me 106 2 6 | San > Oo oeee aoa 18 1 SAN "E 7s F 

Do Ss, B, 1961... ..10914 109% 109% - i; | La PwaLt eee hy - 18 | Schuite Ri oe 1% cA Ean 4S, Lee. Soe toe Soe Ly 
Cometh - x. ,A,’53.11114 1101, 1107, Ped g | Louisville Ky G & E 4% 93% 93% + % 162 Seripps 12 . a one i) 

0 5S, 95 oT or > | 3s, A — Seattle 8 : 2 

Do : 1091, 109 14 i ; oe ee 101%4 101% 108% + 67 10 | aa i 2 - = a 41% ? 1 

Do 108 107% 108 , ‘ Shaw WAP 4168,A.'67 194 . =o Se 1 

~ 10414 10312 104 7 | — PW 5s, | i WAP te.A. rs zn ars? ~ ts, 1946, stp... a2 wy 40% Vg 

ra) - 10114 993, 101% 11 $77 ! .: 65%, 6319 io 2h. 9 | Do 5s. C. 1 —. ase 4: 4 TER =e ciete ae a 

Do Sigs. G, 1962 10814 1074, 108 i 29 — = Gas 5s, 1955 93 92 54 11 | Do 41g s ip sere 103% 103, 8 Tie a ge he ie 53 14% Ti = 71%4%- 3 
Cmwith Sub 51s.A,'48 97 9496 o* 434 | MeCord’Rad 6s,’ 9914 99 ig 43 | snettichs en bus. 48, 107 oe" 107 7128,°46, xw. 39% 39% 39% — 1 
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Do &s ‘D. ,? wa, he we Ae 103%, 104 ly 79 Do 6s, ‘66 " 35% ’ m \ s Feb. 26. F. S. Moseley & Co. First 
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Ges Retrac 6s,’38.ww.161%4 156 161! i 12 Niag Fis P 6s,AA;:’50. 10917 aaa rey, . = | ee - te - 4s, °49 111 sf . wi Hi irriman & Co., Inc., R ay 
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7 - - > Ag 6s A,’60. 3814 38 3814 21 4 2022. 671, 63% 6 ne Louisiana, State of, $1,500,000 highway 5 
Ty Do 6s, A, '60, cod. 37° 37 = 37 5 VA EI » ‘an ' Ser F. due 1936- eer , oS 
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Minneapolis— 
St. Paul 


STOCKS. 


High. Low. Last. 
515 = apes. - 12% 1 
100 1% “1d 
BANK ‘necks ye. oe, 
1,306 Fret Bk Stk % % rs 
995 NW Bncorp 
LISTED AND UNLISEED 
BONDS AND NOTES. 
mete ow Be 
Notes ..60 © 8 
UNLISTED STOCK. 
ian TaT 


Sales. 





Los Angeles 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
200 Bandini P.. 3% 3% 3% 
200 Barnsdall.. 6% 6% 6% 
200 Bol CO, A 3% 3 3 
40Bdway DS70 6 65 
8,000 Buck U Oj] .24 .16 .16 
5,000 Dovte. .18 .15 .16 
5,550 Do pf.... .55 .50 .50 
9,600 Do pf vtec 55 .45 .30 
200 Byron Jack 9 8% =8& 
50 Calif Bank. 20 20 20 
100 Calif Pack. 41% 41% 41% 
200 Chap Ice C 3% 2% 3% 
200 Cit Nat Bk 24 24% 24 
600 Cl Neon E) 11 10% 11 
100 Consol Oil. 8 8 8 
600 Cons Steel. 1.40 1.25 1.25 
1,100 Emsco Der. 1 % 4 

3,125 Exeter O, A_ .13 1 


100 Gdyr Akr’n 22% 22% 22% 
3,000 Hancock O. 13% 12\4 1s 
14,200 Kinner Air .67% .60 .62 
6,700 Lincoln P.. .62% .5 .5T% 
1,600 Lockheed A 1% 1 1.30 

300 L A Ind... . 70 6.70 

218L A G&E.. 90 89% 89% 
3,500L A Inv... 5% 5 5 

70 Marbelite.. .25 .25 .25 

200 Mills A, B. 1 ™ Hy] 

24 Mtg Guar 

400 Pac Fin 1 rs 10% 

100 Do 9 9 9 

900 wa & - 1 3 

Pp 
300 Pac Indem 3 
100 Pac Light. 22% 22% 22% 
Rep Pet. 2% 2% 2% 
500 Repub - - 
mn, B.36 36 .36 
pt 2 2 
- me. > 89% 89% 38 
pt. 
850 Sec F N B. % seu 30% 
55 Sec Units. 17 17 17 

100 Shell U O. 6% 

100 Soc-Vac. 13% 13% 13% 
1,500 So Cal Ed. 11 11 

700 Do 7% pf 22% 21% 21 

7 Do 6% 1 1 1 
1, Do 5%%pf 1 16% 17 

100 So Cal Gas 

6% A... 23% 23% 23% 

1.088 So wy ni 16 tg 
648q D, A pf 2414 24% 24 
200 Std O Cal. 31 31 

100 Taylor M.. 11% 11% 11 
4,600 Transamer. 

3,100 Un Oi! Cal 1 15%, 16 


7,400 Un Cons O 4 4 
2WedbS&F 4 4 4% 


MINING STOCKS 


1,000 Black Mam .16 .16 .16 
2,000 Calumet G.11 11 11 
13,000 pd Devel. .04 03 .03 
3,000 T Reed. 50 .50 .50 
2,000 Zenda Gold .17 17 .17 
UNLISTED STOCKS 
496 Amer Tel.. 105% 103 104% 
200 Aviati 5 47 5 
46 Beth Steel st 298 29% 
600 Cities Ser. 1 1 1 
500 Gen Elec... 25% 24% 25% 
Gen Mot 33 30% 
500 Mont Ward 28 2% 28: 
100 
500 


kard 4% 4 3 
200 Warn Bros 3% 3% 


New Orleans 
LISTED BONDS 
Sales. High. Low. Last. 
17 CAKaufmn. 10 10 10 
2-9 — 
20,000 N O Pb 
0011860)", 100 99%, 
500N OC 4 
Cisse) - 9% 9T% 
CURB STOCKS. 


$0 Hort Sal pf 13% 13 
1,351 Jef L Oil. 3 i 
212 ; 


9% 
97% 


13 


St. Louis 
STOCKS. 
High. Low. Last. 


56 Nat Candy. 16 15 16 
32 RF Stix.. 1 1 10 
61S W Bell pf.1 122% 122 
146 Wagner El. 141%4 144 14 
510 Falstaff Br 3 3 3 
BONDS. 
$1,000 C & Sub 5s 30 30 30 
a s 
1,000 C&S85s, clo’s 29 29 23 
Cincinnati 
STOCKS. 
Sales. High. oe 


138 Am urngold 
So 


. 183 Bence 


195 gt 


puELaO OFILITIEa. 
312 Cin Gas&E! 81 
21 Cin 8 Bell. 64 
299 Cin St Ry.. 


i 
87 Cin U Stk Y 22 2” 


Me 
ai” 





Montreal 
STOCK EXCHANGE. 
STOCKS. 
Sales. High.Low.Last. 
125 ‘-, ges Gr 
g. 23% 


% 23 
5 Amal Elec. 1.25 1.33 138 


195 Bath P, A. 5% 
150 Bawif - P 
34 34 
230 a can: 135 133% 133% 
4,622 Bra: 9 

651 Brit Col re A 25% 

105 Do B . ™% 4 414 
900 Bruck Silk. 1 1 1T™ 
675 Build P n v 30 30 
494 Can Cem 7 ™ 
760 Do6y%%pf 63 62% 62% 

11 Can Iron F 30 30 30 

71 Can 4 Pow 18 18 i 
330 Do ~~ ine i a 9% 
502 Can Bronze 29% 29 

2,020 Can a&F 8% 7 ™ 

695 Do 7% pf 15% 14% 15% 
590 Can lan. 21% td 20% 
490 Do7% pf 109 106 109 
875 Can Cel In 20 19% 19% 
25 Can Cotton 66 66 66 

134Can GE pf 62 62 62 
242 Can H-E pf 80 76 176 

a Can Ind Al 9% 9 Ie 

BO DD ..c © 8 8% 

106% Cam Pac: 3 30% 30% 

el oO m. 

shutt P 7 7 ™ 
253 Con Min...138 135 135 
1,482 Dom Bridg 28% 27 28 
1,406 Dom C pf.. 132 139 
25 Dom Gilass.118 118 118 
Do pf ...140 1 140 

3,594 Dom St&acC. 5% 5 5% 

160 Dom Text.. 81 81 

23 Do pf ...145% 145% 1454 
195 Dryden P.. 5% 5 5 

East K P. 1 1 1 

75 East Dair. 2% 2% 
105 Fa Play C 13 12% 12% 
335 ae 124% 13 

1,300 Gen Stl 4% =5 

85 Gdyr of © 114% 114 114 
170 Gurd, C.. % 6% 
155 Gyp, L&Al. 6% 
30 Hamil Brid 5 4% 4% 

Do pf. 300 =O 
2,910 Holling G. :19.25 17.50 18.65 
2, of := a Pa oer. 3% 12 12% 
= = 8 995% 
3,7 120 Imp Tob.. 13° 13% 
9.249 Int Nickel. bt 23 «23% 

25 Int! Pap fe 8% 8% 8% 

229 Int I ed 
asaee 57 658 
350 me Ww iM. 1% 114% 11% 
Do pf 99 

5 Lind C ¥ : hy 3% 3% 
424 Massey 4% 4% 
1,092 McColl- Fe. ” 15% 14% 15% 
64 Mont C pf. 7 2 WM 

7,170 Mon LH&P 31 30% 31 
55 Mont Tel... 57% 57 57% 
56 Mont Tram 91 a 90 
2,601 Nat Brew.. 34 33 464334 
Do 7% pf 38% 38% 38% 
1,060 Nat St Car 17 15% 16% 
145 Niace b W. 18 16 16 
4 48% 

5 Ott LAP. 85 85 
110 Do pf -104 104 104 
25 Ott Trac... 20 20 20 
111 Penmans_ L 63% 62% 62% 
215 Pow of Can 10 9% 9% 
330 Quebec Pow 16% 16% 16% 

Rol Pap pf 91% 90 90 
1,030 St L Corp.1.65 1.50 1.50 
1 4% pf 6% 6% 6% 

28 St L Flour. 37 8637 

1270 St L P pf. 14% ue 
1,976 Shaw W&P 1} 17™ 
Sher WofC 14% 104 144% 

40 Simon H&S 11% 11% 
389 So Can 12% ly 11% 
251 Steel Can.. 47 464 
25 Do p 42% 41% 42% 
15 cS Tob pf. 127 «127 «#137 


Bisc.1.75 1.65 1.75 
19 1 


23 pf 
22 Wind “Hotei * 


BLS 7 

1 Wie EL 1.95 1.70 
08 Wood M pf 70 668% 

BANK STOCKS. 

88 Canada ... 56 
45 Canad Nat.1°0 
31 Commerce .167 
165 Montreal ..198 
30 Nova Scot..300 
145 Royal 
2 Toronto ... 
BONDS. 

$2,925 McNish 6s, 


94. -4.00 3.50 4.00 
1,463 Mont LH&P 
38,'37-39 49% 49% 49% 


CURB MARKET. 
238 Acme GI1,B. 5 5 


5 Beld-Cortic. 90 
1,400 Br Am Oil. 153 
4,545 Br Co Pack . 

575 Do pf.. 
50 Can Dredge 2 

5 Can Int Inv 21 

25 Cat Mac pf 11 


on 
Pr pf... ™, 
20Com Alco.. .65 
15 Cosg’ve Ex 6 
2,490 Dist Seagr. 18% 
75 Dom En W 22 


ope PERS Bssugee 


= 
3 
- 
85 
¥* 


aah gre-gb-Soeee Stok 


ck. ee 


35 Thrift St pf 12 
50 Un _Distill.. 1.00 
630 Walker Br. 3.90 





Sales. 


Montreal 


CURB MARKET. 


STOCKS. 


High. Low. Last. 





220 Do pte. 11% ine i 
D! 
5 Whittal ... 78 78 78 

PUBLIC UTILITY STOCKS. 
947 Beauh Pow 6% 6% 6% 
76 Can N Pow 

BB veces = = a | 
10 City G& E 
80 — om.. = a 1s 1. “ts 
550 
53 BoC Can 
es PY os 98 98 
aman STOCKS. 

me ae. -32 .30 8 .30 

13,800 B: Gd.. .38 .32 .3%4 
660 Bulolo Gold.35.25 34.00 35.00 

4,000 Cart-M Gd. .03 ‘4 02% 
100 Coniarum .. 2.23 2. 2. 
120 Dome Min.39.00 38.50 39.00 
500 Falcon Nick 3.72 3.58 3.70 

5,700 Francoeur G .13 .10 .12 
000 Greene M .29 4.25) 6.25 
600 Int Mining.14.75 14.75 14.75 

17,350 J-M n G.1 Ry 12 
640 Lake Shore.54.25 51.00 54.25 
. Lam ConG . 05% . 

10,200 Lebel Oro.. .04% .04%4 .04 
10 Mcint Porc.42.00 42.00 42. 

* Norand 34.00 32.35 33.30 

17,800 Parkhill G 23 2 

2,850 Pick Cr D 2. 2.50 2.50 

200 Prem Gold. 1.53 1.50 1.50 

86,300 Quebec G.. a 12 «.20 
5,100 Read-Auth. . . 61 .62 
17,785 Siscoe Gold 2.95 2.73 2.85 
97,242 Sullivan Con .62 58 
925 Teck-Hugh .4.10 3.98 4.00 
350 Ventures .. 98 .94 .94 
800 Way ConG .10 .09 .09 

1,650 Wright Har 9.15 8.80 9.00 
UNLISTED DEPARTMENT. 

MINES. 

2,700 Cen Pat Gd.1.30 1.22 1.25 

3,400 Granada G.. .20 14 me 
500 Howey Gold.1.05 1. 1. 

1,500 McV-Grah.. .31 -31 .31 
200 S Antonio G.4. 4.75 4. 

2,000 Sherritt-G. .52 49 52 

35,800 Sta Rouyn. .21 19 .20 
600 Syiv Gold. -2.44 2.35 2.36 

STOCKS. 

1,220 Abitibi Pw..1.60 1.45 1.45 
120 Do 6 - 7 7 
200 Brew & Dis .70 .65 .65 
592 Br Cp Can 4 35% 3% 
320 Do p -2 18 «618 
260 Can Malt.. 31 30% 31 
10 Can Bud 8 

10 Can Can pf 8 < 
100 Cl Neon . P 
975 Cons Bak of 

Can 13 1% 13% 

Eins Bord o¢ an ih dog. Soe 
‘ord of Can 31 30: 

1,281 Gen St W: “ % 

7% Bf.. ” 54 44 53% 

5 G’yr of Can 1.47 1.47 1.47 
+4 ine. G,A 1 1 18 

Do eaes . 1 17 
a0 Price , oh 3 
150 Do 6%% pf 2 2 27 
400 Royalite 0.22.30 22.25 22.25 
Baltimore 
STOCKS. 
Sales. High. Low. Last. 

am > Pa ° a 10 .10 

280 A a & is 
e 17 «1 1 
585 Binck & Dk ra cs 
50 ChAPEB ‘; ft 
if uit 17 
>on y M4 7% He 
1 Do re 


48 Do 5% pf.108% 107 
237 8 3 3 3 
212 ‘ 7” i 7 
40 Fid & 45 
250 Fin ofAmA ™ 7%; T% 
Pe i ie 
pfinw 5 5 
50 Manu Fin.. Me 4 is 
100 Do pf... 8 8 
1,050 M Casualty 1 1 1 
se 1 1% 
42 Mer & M T 24% 24 24 
Mt V W pf 44 44 44 
102 MWPPS7 16 15% 16 
235 N A mc % % 
m Cas 
= Pw A ss” sae 
G pf 1 1 1 
100 Un Rys& -06 04 08 
3,383 U § Fid ™ 6% 7 
55 W Md D pf 81 80 80 
20 W Nat Bk. 31 30 31 
BONDS. 
$1,000 Balt City4s, 
1 ...107 107 107 
200 Do4s,1958.108 108 108 
1,300 Do4s,1961.108% 107 108% 
100 1957 
2d _Wat.107 107 107 
3,000 Balt Tr Co 
BBR any ang 
. . 1 1 
2,000 Cent Prk C ™% % % 
6s, 85 85 85 
3,000 lah Ro El 
etfs ....18 1 17 
3,000 Md El Ry6és bee * 
ext 42 42 42 
13,000 . 
1957 - 12 10 11 
10,000 Do on. 
1957 ctf. 11% 11% 114% 
12,000 Un Ry & El 
4s, 1949 17% 17 17 
4,000 Do 45,1949 
etf .....17 14% 14% 
12,000 Do ae 4s, 
1 
8,000 Do inc 4s, % * % 
949 ctf 1% 1 1 
13,000 fd 5s, 
«-f 
4,000 Do fd 5s, * * 
1936 ctf. 1 % % 
2,000 Do 68,1949 
18 8 18 
00 ie, 18 18% 
, I 18 1 
4,000 WB&A Ry % mh 
5s, 1941 





Philadelphia 


STOCKS. 
Sales. High. Low. Last. 


100 Algoma C. 


ono} 

1,175 United Cor 2 
Do pf... 24 
nion Trac 5 


_ a 


847 Amer Strs. 38 
1,395 A: Su 
159 B T Pa pf.117% 116 117 
130 Budd E 4 
550 Budd Whe 3 3 
0 Cambria Ir 4 46 46 
Curt 96% 9 
816 Com & Sou 1 % 
a ee 
n Am 
1,175 Lehigh Na 
15 Manu Csity 29 29 of 
S33 De pf... 1% uh ut 
670 Natl Prati a 5 
2,325 } ed Rail 24 
2,102 P 1 
171 Penna Salt 77 74 
675 Phil EP pf 3 32 
Phil 22 
87 Phila R T 2% 
151 Sens 5 
284 Phil Bi pf.1 1 
389 la Trac. 1 
d a1 
2 
22% 
4% 
28, ses U att t G im 10% 10 
n mp 
331 Do p 90% +89 
115 Weetmrid ¢€ 7 6% 
BONDS. 
$30,000 El & Pe 4816 15% 16 
2,000 Phi - Elec . . 
2,000 os” ‘Ist Satis 112% 112% 
Pittsburgh 
STOCKS. 

Sales. High. Low. Last. 
20 Allegh Stl. 23% 23% 23 
100 Ark Gas... tos i is 
165 Armstr C.. 22 1 19% 

1,275 Blaw-Knox 13 11 4 
6,986 Carnegie M 2% 2 2 
1,254 Col G&El.. 6 5% 5% 
4 | egy 12 12 12 
uques Br. 
455. Do A a ie 
3,800 Fort Pitt B 2% 2 2 
10 Har-Walker 19 19 1v 
50J&L 8 pf 62 62 
100 KopG&C pf 77% 77 77 
2,506 Lone St G 5% 5% 
2,426 Mesta Mch 30 27 29% 


wo 
ag 


aeat-Fe 
ee 


am O&G. 1% 1% 1% 
4,574 Un Eng&F. 37 364, 
2,110 Victor Br.. .% .9 .o~ 
170 West PS. 2% 27% AY, 
830 West Air B 2: 23% 23 
396 West El&aM 38% Et 
UNLISTED STOCKS. 
365 Am Rad 1 13 13 
25Am R Mill 22 2 22 ea 
173 Anaconda 11 10 10: 
199 Cities Serv. 1 % # 
Com & Sou 1 1 1 
130 = . - 18 1 18%, 
-Wr. 
1.35) Geo } 4 23 23 
m Motors 30% 
15 ne st pt 15 15 73” 
215 P: 4 4% 
48 Peanroad . 1 1y 
360 Penn R R. 23 208 
1,388 Radio Corp 5 4 rsa 
425 Republic St 15 12% 
70 y-V.. 144% 13% 13 
283 Std Oil NJ 41% 39% 39 
622 United Cor 2 2 2 
691 U S Steel.. 4 34 
215 Warner Br. 3% 3% 
Cleveland 
STOCKS. 
Sales. High. Low. Last. 


365 Allen Indus 1 11 1% 
65 Do is” la ms 

125 City Ice&F. 21% Ft 
"10 Do pf 92 692 

60 Cleve ii pf -112% 112 112% 112% 





259 Cl Rail ct 57% 
100 Clev Un Stk 10% 0 10 
Clev Worstd 5 
76 Cliffs C vte 7 7 
75 Corr-McK v1l 10% 11 
Do non-v. 10 10 10 
101 Dow Chem. 90 90 90 
60 El Control. 24% 24% 24% 
20 Fed Knit... 43 «443 
235 Foote-Burt. 6% 6 6 
20 Goodrich .. 10 10 10 
70 Halle Bros. 13 11 ll 
53 Han MA 105 105 105 
6 Jaeger ch 5 5 5 
1 m 3% 3 
5 Metro B pf 52 52 
75 Miller Dr. 5 5 5 
bo ayers P...8 BR 
a cme 
N Carb 145” us” us” 
357 Nat Tile .. 1% 1% 1% 
= Nes-Le Mur ie 4% 
1900 A 3 2 
210 Ohio ~ paves 20 19% 20 
$6 rack "Sock: “ot "oy 
ac! rp. 
100 Para Rig B \% ri 
Fro4 ay an 51 49 “2 
yrs 
100 Do vie 3” 3 3 
172 Seiber Rub. 2% 2 2% 
165 Selby ‘ 28% 28% 
200 Sher-Will .. 88 88 
163 sua Con 5 ie _ 0: 
rp 
32 Tr Cliffs os” :* 95” 
96 Weinbrg Dr 15% 15 15% 
Milwaukee 
STOCKS. 
Sales. High. Low. Last. 
Le a 
a 
5 Holep Hs pf 2" 2" 23" 
100 gums = B ; 1 1 
ivy! - 
150 Wis Bkshrs 3% 37 38 








Chicago 
STOCK EXCHANGE. 
STOCKS. 


Sales. High. Low. Last. 
200 Abbot Lab. 68 66 68 
400 Acme su 4 tM “7 47 
300 A 2 

1, or Allied “Prod 17 15% 
510 AmP Sve pf by 11 
1,700 Armour ° 4 
450 Asbes Mfg. 
Assoc Inv. 88 
0 Back Wel. 14 
3, 400 Autom Pr. 8 
BaléKtz pf 89 8914 
200 Bas Bless 4 4 
2,800 Bendix Av. 1 1 15 


300 Bruce E L. 
10 Bunte Bros 

3,400 Butier Bros 
300 


640 CnIPSvc pf 
200 Cen Ill Sec 
400 Dopf... 7 
170 Cent I P pf 7 


30Cen SUtpf ¥% 2 
150 Cen&SW Ut ¥& 
100 Do pf .. 4 3 4 
Do pil pf 15 14 1 
Chain Belt. 24% 24% 24 
1, 100 ChiaNw .. 4 4 
210 Cherry Bur. 27 24 26 
100 Chi C&C Ry ¢ of 
7,150 Chi > 2 
1,600 pf 31 30% 30 
10 Chi E Mfg A 15% 15 15) 
600 Chi FixShit 18 1 18 
2,800 Chi Mail O 17 16 17 
10C NS&MPL 
200 Chi Ri & M 14% 14% 
100 Chi Y Cab. 1 10 «(10 
5,900 Cities Serv. 1 1 % 
100 Clum Alu Me a 
10 Colem L&S. 20 20 20 
2,350 Com’w Edis 54 54 
450 Cont Steel. 7 6 6% 
3,800 Cord Toss % om OM 
VJ oy) orp. ‘ 
1,900 Crane Co.. af 4 9 
360 Do pf... 8 87% a 
60 Dexter Co... 5% 5 S 
90 Eddy Paper 18 18 18 
2,350 El ouse.. 15% 14% 1 
100 FitzSimm C 10 10 10 
10 Grdner Den 18 18 18 
400 Gen Cndy A 8 8 


750 Gen House. 5 
1,020 Godch SugA 19 
350 DoB.... 


Ch met 
See sie 


8 8 
2,950 Goldblatt 20% 19 
950 Greyhound . 31 29 1 
1,600 Gt Lkes Dr 20 18 18 
Hart-Car pf 
100 Hibb S&B.. 32% 3: 3 
6,400 Houd-Her B 9 8 8 
300 Il Brick 7 6% ont 
10 tll N Ut pf 654% 65% 
700 Ind Pne 34 30 = 3 
10 =, P Ba pt 5 5 5 
Tro 15 is 14% 
f- By El 19% 1 19 
1, Kalam Stv 19 19 
1,260 Katz Drug 363 360 «3 
Ky U J pf 11 11 11 
3,450 Kn-Rd T&L 5 5 
200 Keyst Stl . 28 27% 28 
pf 94% 9314 93 
1,700 Kingsb Br. 1% 1 1 
380 Leath &Co 1% 1 1 
5,050 L-McN&L 8 
Lindsay Lt. 4% 4 4 
30 Loudon Pck 19 19 19 
7. Lynch Corp 28 26: 


ae 


Manh Dear 1 1 
2, 50 Marsh Field 8 
1,950 McGrw El. 1 144% 14% 


BB 


Be 
Se 
A 
SF 


pt A 4 a 
80 Mid Un pf. +4 A 
150 Modine 20% 19 70? 
90 Mon Chem. a? B 


9 
30 Do pf 44 
70 Mont 'W ‘A: 136% 18 136% 


150 Nat Gypsm 
100 Nat-Stnd .. 28 


5 
10 Ok] G&E pf 77 
20 Ontrio Mfg 13 
250 Oshkosh Ov 5 


sf 
9 
27 
14 


400 Parker Pen 
100 Penn G&E! 1 


17 
9% 
E 
> "4 
300 Perfect Cir 
100 Pines Win. 


C.. 3 & 3 
1% 18 

17% SY 
18° i 
69 
82 
12934 
133% 
ae 
100% 100% 
29° «29 
33 


68 

78 
129: 
1 


yth 
10 Rel Mite P pf. 100 
500 Ryerson 33 
50 Sears Roeb. 33 
160 Sivyer St C 6% 
10 80 G&E pf 67 
150 Std Dredge 
150 Do pf 
of ol Pa. : aR 
‘ 1 
5: 


6 
67 
1% 1 
4 


ie 
Bez" 


13 
6,150 
2,150 Swift Int.. 35 
250 Thomp J R 6 
100 Un Ind 
100 Do pf .. 1 
100 Viking P 8 
100 — Cup 17 
50 DoA 33 
1,100 Walgreen 305% 
+4 woe M 40 


nM 2 
5,150 Wise E, 
550 Zenith Perea 2 
BONDS. 
$3,000 Chi C R 5s, 
"271 ctt | 64% Gy 
CURB EXCHANGE. 
70 CorTr ShsA 1.86 1.86 
50 Dick BrQuB 3% 3 
o1 8 


Bese oe 


gp S8B5en aks 


WO 
ROR 


3,650 Engessr Br 
100 Equity Corp 1 1 1 
232 Fox br... oH 1g ‘g 
341 Fr Fehr Br 4 
Rf Br 
-767 Heilemn Br 


185 
5% 
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Transactions on Out-of-Town Markets—Continued 



















Chicago Toronto Toronto 
CURB EXCHANGE. STOCK EXCHANGE. CURB EXCHANGE. 
STOCKS. STOCKS. STOCKS. 

Sales. High. Low.Last. | Sales. High.Low.Last. | Sales High. Low. Last. 
100 Hndrick 450G S Wares 5 14,141 Dist C Sea 18% 16% 16% 
350 1 : m4 143 Goodyr Pr. 114 4” 1% 135 Dom Bridge 28 27 
7 2 215 2.15 1310 Hara "car Se S$ 7 Do Bf "2 20" so” é 

2.15 1 d ‘can 3 «se 

1,035 Pau 8 1-84e Bere Corp, 30% 30° 30” 43 Duft P pi. 30 30 30 
100 % a 525 — “& 5 11 joy 10% 110 Eng El, A. 12% 10% 11 
100 Tob 13% 13 13 335 DoB...: 5 5% 

15 mp Mill f. 113° «113 113 105 Goodyear...147%145 145 
50 p 
977 Inter Nick. 24% 23 70 Ham Bridge 4% 4% 
penance OF TRADE. 55Int Util, A 2” 2 * 70 Honey Dew 30 30 

1,650 AlliedM Inc 1 14% 144 = Kelvinator... a* 3 8% = Humbrstone an” a 32” 

1,100 Cent Br A. 3,082 Lowl on is 1 9,236 I Oil. 17 16% 1 

335 El Bd & Sh 5% 5 5 oon} i i, "195 Ime Met ind 6 5 
50 Nat Bel Hee 2 ; 95 Loew's ‘pio 110" 110 Do 45 45 45 
496T M Norpf 1% 1% 1% wis t.. 1.20 1.05 1.05 4,074 Inter "Pete. 29% 30 
100 Square D Blé, 14, 14 | » i55 Massey-H.. 4% 4% 4 "15 Langleys pf 70" 70 70 

4,400 Studebaker. = % % %| 78) Monarch pi 82” 90” s2”| 862 McColl-Fr 134 15, 18 

eee: panies 1,320 Moore Corp. 19% 18% is Do pf 9944 98% 
T 22 DoA....130 129 130 60 Merc M pf. 10 10 0 
oronto 5 Do B....140 140 140 125 Mont, Pow. 31% 31 if 
at Stl 
STOCK EXCHANGE. er a? a 20% 20% 4,080 N Star pf3.50 3.10 3. 
STOCKS. 80 Ont Eq Lif 4 7 250 Ont Silknit 11 10% 11 
Sales. High. Low. Last. 131 PageHersey 81 80 81 oO pf . 85 
170 Photo Eng. 22% 22 22 145 Power Corp *% 
500 Abitibi ...1.50 1.40 1.45 °> ogy Bag 
eo Pee Be ae a 5 Re ot - SE o6 Geawinaaes 
35 Alt PG p 23 S Riverside A 29 39 29 805 Stand Pav1.15 1,00 1.00 
4,615 Br-Am Oil. 15% 1 1 15 Sim _" t 87 20 Do pf... 14 
1.09) Seomosnes 463 Steel of Can 47” teh 25 Supersilk’.” 2% 2% 2h 
17 BeattyBr pf 92 92 92 igs Do " 42 ati 42 105 SupPet ord 23 i 23 
245 Bell Tel. ...135 4 ae 25 Tip ® Bop: % 9 9 25 Do pf, A.111%111 111% 
100 Blue Rib.. 3% 3% 3 6 Dp " 98” 97% 97 8 Tamblyn pf.114 114 114 
20 Do pf... 20 20 20 1 Tem a 4 Hy Hi 15Thayers pf41. 41 41 
300 Brant C pf. 30, 29% 29 2,420 Union Gas. 5 5 25 Tor Elev... 40% 40 40 
5.258 Srastien & 575 United Steel 34 3 3 12 Do pf ...122 119 122 
2,175 Br & Dist. .75 F : 6.727 H ik 33° 29 «29 55 UFuel O pf 24 22 22 
5B C Pow,A 26 26 - 26 | { Ce 365 Walker Br 3% 3% 
268 Build Prod. 30 30 30 | ID) PG in: o* 75” 1S ; 
Lf RAS 33 aM it 10 Do pf... 52 52 52 MINING DIVISION. 
45 Do pf, A. 73 72 72 aa alCU CU STOCKS. 
40 Do pf, B. 21 20 20 — ‘3 ay,a 
598 Can it 7 7 21 D f "401 11014 111 4,800 Acme Oil . .21% .21  .21 
325 Do pt ... 63% G1 62 20 WinnipegiEl ;" 3 925 Ajax Oil.: 95 86 .86 
60 Can S S pf. 1 10 10 rr pe 7% 5 5 3,700 Alb Pac... .08 .08 .08 
160 Can P; 54% 54 09 148 Anglo-Hur 3.90 3.70 3.85 
260 CanCanners 5 5% 5% BANKS. 7,180 Ashley ... .20% .17 .20 
37 4 ist pf. 93 92 92 142 Canada ... 56 55 85,400 Bagamac 12 oth) 09% 
7 Do 2d pf. 8 8 22 Commerce..167 165 167 11,600 Barry-Holl .07 .05% .06 
1,121 Can C & F. 6% 120 Dominion...200 199 199 19,930 Base Met 40° «40 
Do pf 15% 14 15 68 Imperial ..207% 207 207 29,500B EAR 15.16 
115 Can Dredge 244% 21% 23 47 Montreal ..199 197% 197% 9,150 Beattie 1.96 1.82 1.91 
10 CanPack pf.112 1 102 Nova Scotia297 292 295 5,379 Big Mo a 
241 Can G E pf 63 61% 61% Royal .....171 169 169 94,013 Bobjo .... . Sk ae 

1,630 Can Ind A. 8 8 56 Toronto ...230 229 229 1,318 B: .-2.25 2.10 2.10 

Sob BS Se | Loan ap truer. | 371 Bralome “ity S75 85 
10 Can Oil a 12% 12% 2Can Perm..146 145% 145% 9,519 Buff Ank.3.09 2.80 3.00 
Do .127 126% 127 1 Hur & Er..101 101 101 1,850 Calg & Ed 82 

2,889C PR..... 11% 11% 45 Do 20%.. 17% 1 17% | 4,500 Calmont O .05% .05 .05 

570 Can ae. 5 6 Tor Gen Tri23 121 72,865 Can Malar .73 .6&4 .71 
Cc od 7 89 Tor Mtge. .120 110 120 2,850 Carib G Q.1.40 1.25 1.30 

2,039 Con Baks . 138% 13% 13% 10,228 Cast-Treth .64% .58% .60 
508 Con Smelt..138 135 136 CURB EXCHANGE. 63,164 Cent Pat..1.31 1.18 1.25 
169 ConsumGas. 193 191 191 6,888 Chem Res.2.20 2.02 2.17 

Cosmos ... 1 17% 20 Beath &So 3 83,700 Chiboug .. .14 .12% .14 

110 Do pf 105 105 10 Bilt Hats.. 13% By 15% | 3,800 Columario. .09% .0812 .08% 
1,195 Dom Bu; Le 5 50 Bissell 4 2,600 Com Pet.. .05 .04% .05 
50 DomCoal 13 2,240 Brew Corp. 3% 3% 3% 3,450 Coniagas .3.50 3.00 3.35 
2.55 Soe Stores oi 325 Do 18 «(18 10,263 Coniarum .2.38 2.17 2.20 
SEast T pf..75 75 75 20 Bruck Silk. 17 16% 17 855 Dome M..40.50-38.25 38.25 
20E St : m: + 2 350 Can Bud B 8% 7% 7%| 7,825Dom Expl. .06% .06 .06 
5 Do pf 90 515 Can Malt... 31 30 30h 060 Eldorado .1.36 1.21 1.23 
15 Easy Wash i 3% Me 345 CanVinegar 27% 26% 9,150 Falconbr ..3.70 3.58 3.70 
10,241 Fanny | Farm, 15Can Mare.. 2 2 2 | 143,781 God’s Lakel.95 1.55 1.71 
= 5 Cor Box "et. 40 40 40 11,700 Goldale 18 .15 .16 

8,107 Ford. y tee sit 29 P 15 Cosgraves.. 5 5 5 iJ Goldfield C .15 .15 .15 
57 Frost pf... 75 75 75 95 ConS &4G pf 26 26 26 Goodfish -09 .09 











‘ 
Toronto Detroit Boston 
MINING DIVISION STOCKS STOCKS. 
STOCKS. | Sales. High.Low. | gales. High. Low. Last. 
Sales. High. Low. Last. | a ened City. F 1% 40 Adams 4 65 
“eine Grantoto® og at wt | $e Boer st ut] ga dm & con “9 OR“ 
” amy ‘ ‘ | , riggs . 2914 27 
26,300 Gr Stabell. .29 .22 .28 1,065 Burroughs ist 15% te RL game . : 1 
2,500 Grull Wink .08% .06% .08 1,514 Chrysler .. 41 39 3.160 Am Tel... 105% 102 son 
= Guener G. 6 Be 100 Cont! Motors 1% 1%] "i105 a: eg % 7% 
rowley « 3 3 . 
26,620 Holl Cons. 19. 00 7. 50 18.50 310 Det Forging 1% 1 oat — aad 3 a 3 
45,235 Howey G..1.06 .92 .94 1,000.Det Mich Stove . aie 242 B Oe Alb 1 4 10' 
800 Int Min C14.25 14.00 14.25 408 Det Paper Pr i2 2 482 ee 11 111 
2,200 Do war..6.50 5.95 6.50 448 Eaton Mfg 20% 19% 380 Basa né 62 62 
19,300 J M Cons. .13. .11 11 825 Eureka 12% 12 Do 9 A 5% 4% 5% 
3,800 Kirk Cons. .13 .08 .10 1,215 Ex-Cell-O Ti, 6% ma eeweat & § 
5,000 Kirk H B. .29 .22 .29 210 Fed Mogul 4% 4% Do pt, Cc 7 6% 7 
26,810 Kirk Lake. . 56.58 1,175 Fed Truck ae ote tk 
4,782 L Shore..54.50 51.75 54.50 100 Fed Screw 4 4 ” AS. 6 5% 5Y 
,300 a <2 04% .05% 228 Ford, A 31 31 par Do BS. 8 %T 7 
23,305 L. Long L.7.25 6.70 6. 2,117 Gen Motors 32% 32% Do C 8t. 7 7 
38,410 Macassa ..2.55 2.39 2.50 2,621 Graham 2% 164 Do Pr pf. 18 16% 17 
13,250 Maple L... .09% .08 .08%| 1,420 Halli Lamp 5% 5% er P. 10% 10% 10 
890 McIntyre 43.00 41.75 42.00 50 Hoover 3% 3%| 1135 Bridgep Br 7 7 
19,025 Mek R_1L.1.30 1.17 1.25 508 Hoskins 26 110 Brown pf.. 5% 5 
Kin Sec. .63 .63 .63 5,711 Do B 9% 8% 30 Chic Ju pf.115 11442 115 
114,700 McMillan. “40 27 “38 1,083 Hudson .. 11% 10 120 Cities Ser.. 1 Yh 
15,950 McV-Grah. |33 30 30 1,827 Kresge -. 2A 2% 300 Copper Ran 3% 3 3 
McWatter 1.22 .82 1.15 100 Mich St Tube... 5% 5% 50 East BosCo 2 2 2 
950 Merland O. .18% .18% .18%| 1,005 Mich Sugar % 194 East G&F. 3% 3% 3% 
8,200 Midwal Oil 1 11 100 Do pf . . 25% 2% 391 Do pf.... 4 4 «644 
3,400 Mining Cp.1.15 1.00 1.00 355 Motor Prod...... 26% 2 184 E Mass Ry .95 .95 .95 
15, eta ... 14.14 575 Motor Wheel.... 10 9% 113 Do pt... . = s 
7,400 Nipissing .2.39 967 Murra os a. 305 adj. 1 1 1 
5,764 Noranda_ .34.15 32.25 33.60 1 220 Nat “Auto Fib.... 14% 16 o me Ei “104 105 108 
1, North Can .30 .28% .28 ackar Keds 4 
30,100 Paymaster .20 Th Ts” 1,726 Parke-Davis 36% 35 85 Emplyrs G 
400 Petrol Oil. .50 .50 .50 284 Parker-Rust . 63% 61 461 First Nat 5 51% 51 
62,898 Pickle Cr..2.70 2.50 2.51 300 Reo Motors Hh, 2 Gen Capital 27° «27 
885 Pion Gold10.75 10.50 10.50 2,090 Rickel ... 3% 3%] 3,415Gen Elec.. 22% 23 
8,100 Premier ..1.57 1.48 1.50 9,250 | we Raisin 3¢ 3 30 Gilchrist Co 3 3 3 
7,000 Prosp Air.2.20 1.65 2.00 497 Scot . 22 433 Gilt Razor 13% 13 
15,500 Read Aut. .65 .60 .62 370 ey D, A. 25 Soe, Sylvn 35 33 x4 
21,450 Reno Gold.1.60 1.45 1.50 200 Stearns 8% % Crk. 34 34 34 
44,400 Roche 06 .06 495 Timken . & 208 Kenet Cop. 17% 16% 16% 
1,822 Royalite .22. “$0 Bo" 00 22.25 5,858 Tivoli --. 2 2 18 Ly McN&L. 8 68 
10st Sen Anton.4.86 4.40 4.65 38 ie Geter  e tS th 458 Mass Ut A i% pS - 
18,982 Shereitt a2 co 375 Universal Prod.. 11" 9 vesse 11% 15% 15: 
87,220 ....2.93 2.75 2.84 1,350 Warner ... 1 ti 448 N Tel. 92 92 
600 Sou Tible 08% 09% .09% 600 Young 2 «(19 yo fd Buen 8% 5 5 
29,050 St Anth.. 27.29 UNLISTED DEPARTMENT. Ag ae 29 
6,200 oue Basin. 1. 30 1.40 1.46 200 Amer Rad 144 13% 184 Old 67 63% 63 
3,200 Sud OT% .07 07 260 Pac Mills.. 17 164% 16 
163,093 Sullivan. 62" 49 “59 165 Borden 25% 24%] 1,008 Penn R R 20 
33,650 Syivanite “s 2:30 2.28 os Gen a ee ae P C Pochts 2512 24 
[oo teeawroant Oh Sm | Mb Someol Olt OR 8 |S Stine wie © 
2, urn ...1.35 1.20 1.20 a 35% 38%) 585 Shwmt Assn s 6 
PF icr4 Seenamae tal = = 555 Kelvinator 1844 17 118 Sule wor aa” 3% 
‘967 Waite Am. 55 (50 (s5°| 128 Kroger a 5 Swift 18 18 
21,600 Wayside .. 10 09% | aoe Set Dairy 17% 16%) 178 Swift Intnl 
, yside .. .10 .09% .08% 545 N Y Central. 20% 16 308 Torringtn 35 34% 34 
13/575 Wright 9:15. 8.80 9:00 aoe a writy 10% $85 Un Twist Dit ia” is 
& 455 Std Br Brands, sh 18% inf Drus.. 18% 11 
MINING DIVISION. a Ler Unita Fr. vai 74%, wef 
rs. 
CURB. Buffalo 2,169 Unt Sh Mech 7” 75) 75% 
16,900 Aldermac.. .07% .06 .07 “KS 46 Do 38 8 8=3T7Y 
10,525 Cent Man. 107% 06 STOCKS 620 U S Smelt.121% 116% 118 
Coast Cop.1.80 1.80 1.80 | S@les High <a _ : BY Utah b Apex. 1 1 if 
6,550 Dalhous O. .32 27 200 Buf G L pf 1 e 2 
2,000 East Crest. .09 0 ( o7 20 BN&E pf.. 76% 16% 16% 400 Utah M.. 2 
2,450 Home 0... .64 2BIRC 16 14 1% 10 Walth Wat. 6 6 
1,160 Hud Bay..i2.95 12. 33 12. 80 49 Niag Hud . 3% 3 190 pf.... 20 1 % 19 
11,080 Kirk Town .30 .27% BANK STOCKS. 388 Warren Br. 5% 4% 
o.88 Lebel * om 1 tM ‘ 131 M&T wit 19% 19 18% BONDS. 
22'800 Park Hill. 30 21% |30 ar Mm 64 &% 6 , 
1,800 Pend Ore.. 31.47 “47 INVESTMENT TRUSTS. Be AO O's HS OS 
8,500 Bo Keora.. .05% .04% 05 | 290Lib Shreold % % % , 4858 ST 57 
48,000 Stadacona. .21 .18 -20% | 10 Tonaw Shre 1 1 1 2,000 Do 5s,’48. 66% 66% 
105,850 Sud Mines. .05% .04 .04% | 20W NY Secl4 14 14 2,000 Doé6s,'48,C eotg 6914 6916 





Supreme Court Rulings Further Considered; 
Some Problems Still Unsolved 


Continued from Page 350 


debt” embraces whatever concerns the 
integrity of public obligations. 

Some dissatisfaction has been ex- 
pressed because the Supreme Court made 
no suggestion as to possible situations in 
which the plaintiff might be entitled to 
damages as a result of the repudiation of 
a public obligation. Persons who bought 
gold bonds issued in 1932, Americans re- 
siding abroad who own United States 
gold bonds, and foreigners who bought 
such bonds when issued or after issue 
either before or since January, 1934, are 
some of those who might show actual 
damage. An alien would be allowed to 
sue the United States only if his govern- 
ment allowed a corresponding privilege 
to an American citizen. Although the 
present statutes seem broad enough to 
authorize suit by American citizens 
against the United States, the permission 
may be withdrawn by Congress. Any 
question of the recovery of damages 
would be complicated by the fact that 
the bond offerings were domestic and 
that the principal and interest are pay- 
able in the United States. It must be rec- 
ognized, too, that whatever the jurisdic- 
tion permitted to the courts, Congress 
could defeat any recovery simply by re- 
fusing to appropriate the money to pay 
the judgments. 

In the circumstances the Supreme 
Court properly took the position that 
whether or not the United States could 
be sued, which was a procedural ques- 


tion, did not affect the binding character 
of the obligations. The failure of Con- 
gress to provide a judicial remedy would 
not nullify contracts. These remain bind- 
ing on the conscience of the sovereign 
irrespective of the remedy. The Supreme 
Court’s duty is to interpret the Constitu- 
tion. It has told Congress what it cannot 
do constitutionally. If Congress wants to 
repudiate the Constitution as well as the 
obligations of the government, that is the 
responsibility of Congress, not the Su- 
preme Court. 

It has been estimated that about $100,- 
000,000 in United States gold bonds are 
held abroad out of about $14,000,000,000 
in such bonds still outstanding. The rec- 
ognition by the government of these obli- 
gations, as it is constitutionally bound to 
do, would not only be a relief against the 
real injury which the American policies 
have done the many holders of such 
securities, but would do something to 
restore the prestige of American finan- 
cial integrity, so carelessly disregarded 
in 1933 after 142 years of unwavering 
honor. Since the government has acted 
unconstitutionally, it has no cause to 
complain if it must undergo some admin- 
istrative inconvenience in bringing its 
conduct again within the Constitution. 


Many Questions Remain Unsettled 


The gold cases have not settled all legal 
questions nor do they indicate an end to 
economic perplexities. On the legal side 
many problems remain, especially abroad 


in connection with foreign obligations 
payable in or measured by American 
money. Another problem relates to 
American contracts payable in foreign 
money. Neither the decisions nor the 
statutes apparently prevent Americans 
from agreeing with each other or with 
foreigners that the creditor may demand 
payment at his option in dollars or in 
sterling, francs or any other stipulated 
currency. The decisions may have foreign 
repercussions by driving France to a 
deflationary policy or by upsetting the 
existing Swiss monetary system. In the 
United States the decisions may encvur- 
age the reckless inflationists to new fis- 
cal experiments. Nevertheless, the gold 
cases have cleared the air and if they 
provide a point of stability they may 
prove to have contributed significantly to 
recovery. 

Inflation can be described so plausibly 
that its advocacy is always attractive to 
demagogues during a period of popular 
discontent. There are always enough 
persons who know exactly how they can 
profit from inflation, to furnish finan- 
cial backing to demagogues. Recurrent 
Federal deficits and continued unemploy- 
ment mean that inflation is still a real 
menace. On the other hand the evils of 
inflation are so evident to the serious 
student of government, and past infla- 
tions have been so completely ruinous 
to the countries enduring them, that re- 
sponsible statesmen may well contest 
every step that moves in such a direc- 
tion. Certainly this administration when 
it remembers how unnecessary economic- 
ally, how immoral, how futile the Amer- 
ican abandonment of the gold standard 


has been, can have little enthusiasm for 
continuing the devaluation of the dollar. 
If the government wishes any justifica- 
tion for its monetary policies it must 
find it in their political expediency. 
Nothing in the Supreme Court’s opinions, 
nothing in the comments of leading 
financial and other economic authorities, 
nothing in actual results, can be inter- 
preted as indicating these policies were 
wise or right or successful. 


Recent Books 


Gold Standard and Its Future, The, 
by T. E. Gregory (Dutton, $1.50). This 
is the law and the gospel by a British 
economist whose reputation in his chosen 
field is as well deserved as it is enviable. 
It is a third edition (revised and en- 
larged) of a book that received wide- 
spread approval among reputable econo- 
mists shortly after the suspension of ws 
payments by the Bank of England. 
second half of this edition is new, oa 
two additional chapters have been re- 
quired to deal with the march of events 
in the United States and with the course 
of international discussion. 

Those who have not had an opportu- 
nity to read either of the earlier editions 
will surely be well advised to read this 
one. To those familiar with the recent 
literature on the subject, the viewpoint 
may be suggested by reference to the 
following sentence from the first chapter 
(it is also the viewpoint of the editor of 
THE ANNALIST, as expressed in numerous 
writings): “The dissatisfaction with the 
working of the gold standard in recent 

years * * * is due in the main to the 
fact that the implicit logic of that inter- 
national standard has not always been 
clearly grasped and that it has not been 
allowed to function in the manner in 


Continued on Page 374 
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Regular Pe- Pay- Hidrs.of Pe- Pay- Hlidrs.of | I Pay Hidrs.of 
Pe- Pay- Hidrs.of | Company Rate. riod. able. Record. Company. Rate. riod. able. Record. | Company Rate. riod. able Record. 
Company Rate. riod. able. Record. | Frost st!) & Wire 7% pf $ 75 Q Mar.15 Mar. 5 Natl Oil Prod §7 pf $1.75 Q Apr. 1 Mar. 20 | War RR Co, gtd $1 SA 15 Apr. 5 
Abbott Labs 50c Apr. 1 Mar.18 | Georg Pw $6 p -50 Q Apr. 1 Mar. 15 Natl Sugar Ref 50c Q Apr. 1 Mar. 4 Westmoreland, Inc Q 1 Mar. 15 
Art Metal Works. 10c Q Mar 21 Mar. 11 | Do $5 pf —_ 25 Q Apr. 1 Mar. 15 New Eng T & T.. $1 50 Q Mar. 30 Mar. 8 Westm Wa Co pf $1.50 Q J Mar. 20 
Am Cigar .$2 Mar.15 Mar. 9 | Gold & Stk Tele $1.50 Q Apr. 1 Mar. 31 New Bedf C Co pf. $1.75 Q Mar. 1 Feb. 20 Weill (Raphael) & Co, Inc.$ 23 Feb. 1 
Do pf $1.50 Q Apr. 1 Mar.15 | Goshen & Deck Ry 40c A Apr. 20 Apr. 9 N J Wat Co 7% pf $1.75 Q Mar. 20 Apr. 1 | Welch Grape J Co 7% pf.$1 2 28 Feb. 15 
Am ‘Tei & Tel $2.25 Q Apr. 15 Mar. 15 | Goodall Secur Cp....... 50c Q Mar. 1 Feb. 26 N Y, L & W Ry. $1.25 Q Apr. 1 Mar. 14 Western P S $1.50 pf, A.37 Q Mar. 1 Feb. 11 
Am News N Y Corp 25c BM Mar. 15 Mar. 5 | Godman (H C) Ist pf $1.50 Q Mar. 1 Feb. 18 New & Bimf RR... $1.50 S Apr. 1 Mar. 22 | Do $6 pf. B $1 Q Mar 1 Feb 11 
Am Pr G Co 7% pf $1.75 Q Mar.15 Mar. 5 | Goldblatt Bros..... , 37%c Q Apr. 1 Mar. 11 N_Y Stm Cp $6 pf $1.50 Q Apr. 1 Mar.15 | Wise M Pw 6%; pf $1.50 Q Mar 15 Feb. 28 
Baldn Co 6% pf, A $1.50 Q Mar. 15 Feb. 28 Greenwich Water & Gas } Do $7 pf . $1.75 Q Apr. 1 Mar. 15 | Woodley Pet if Mar. 31 Mar. 15 
Balfour Bid, Inc, v te $1 Q Feb. 28 Feb. 13 | System 6% pf -$1.50 Q Apr. 1 Mar. 20 | New World Life In 40c A Mar. 1 Feb. 13 | Wright-Hargreaves Mines. .1( Apr. 1 Mar. 9 
Beech-Nut Pking .75¢ Q Apr. 1 Mar. 12 | Grace Nat Bk (N Y)...$2.50 S Mar. Feb. 25 | N_Y & Q’ens El L & P 2 Q Mar. 14 Mar. 1 | Extra 
Bellows & Co, A 25c Q Mar. 15 Feb. 28 Gr East Fire Ins Co (Wh | D $5 non-cm pf $1.25 Q Mar. 1 Feb. 21 reer = ia Mar. 18 
Binghamt G W 64% pt.$1.564% Q Mar. 1 Feb. 19 Plains, N Y) ($10) .30c S Mar. 1 Feb. 19 Noblitt-Sparks Indust 30c Q Apr. 1 Mar. 20 | Bex } N - PB ml rr “= i Mz r 12 
Bohn Alum & Br Tic Q Apr 1 Mar. 15 Gt W P Co of Ca) 7% pf.$1.75 Q Apr. 1 Mar. 5 Northern New York Trust nt 1-aNU tr rid i “road 15 
Bost & Albany $2 Q Mar. 30 Feb. 28 Do 6% pf $1.50 Q Apr. 1 Mar. 5 | (Watertown, N Y) 50c Q Mar.15 Mar. 1 Bruck Silk Mills Se + ig 
Boston Elevated $1.25 Q Apr. 1 Mar. 9 Hannibal Br Co .$2 Q Apr. 20 Apr. 10 Northwestern Utilities, sae. com aan gg a rd 39 “opal ; 
Bower Roll Bear 25c Q Apr. 25 Apr. 1 Harriman Invest Fund, Inc 6% pr pf e Q Mar. 1 Chesebrough Mfg ~ Mar 30 Mar. 20 
Bradford Oil, A 10c Feb. 15 Jan 31 invest shs 35¢ Q Mar. 1 Feb. 28 | Oahu Ry & L Co M Mar. 16 Mar. 11 | Chic Flex Shaft 10¢ aren 38 Wen. as 
0 ; ‘ 10¢ Feb. 15 Jan. 31 Hickok Oil 50c S Mar.15 Mar. 9 | Ohio Oil pf......... Q Mar.15 Mar. 2 Natl Bond & Shr ae a i sa, 2 
Bright (T G) & Co, Ltd.7¥%gc Q Mar. 15 Feb. 28 Do pf 1.75 Q Apr. 1 , Onomea Sugar Co M Mar. 20 Mar. 11 N ¥ -y 4 arp 7 ree. 15 at 7 
Do 6% pf : $1.50 Q Mar. 15 Feb. 28 Honolulu Oil Cp. Ltd 25e Q Mar. 15 Mar. 5 Pantheon Oil Co Q Feb. 28 Feb. 25 Quaker sce ~ . >4 “a 1 Mat b 
Bruck Silk Mills .25¢ Q Apr. 1 Mar. 15 | Humble Oil Rfg 25c Q Apr. 1 Mar. 2 | Paraffine Cos, Inc Q Mar. 27 Mar. 16 | Wright- a J o = se tom SD 
Cairo Wat 7% pf $1.75 Q Apr 1 Mar. 20 Ideal F Asso, Inc,Com A 12%4¢c Q Apr. 1 Mar. 9 Penn Water Power Q Apr. 1 Mar. 15 Young (J S) Co tH ‘ f 
Ca! EI G Co 6% pf .$1.50 Q Apr. 1 Mar. 5 Do conv pf 50c Q Apr. 1 Mar. 9 Do pf.... ; Q Apr. 1 Mar. 15 Accumulated 
California Ink 50c Q Apr. 1 Mar. 22 Do pf -.$2 Q Apr. 1 Mar. 9 Peo W Ww Co 7% pf Q Apr 1 Mar. 20 Acme Glove W 644% pf.$1.62 Mar. 15 Feb. 18 
Can Siik Prod. A 37%c Q Mar. 1 Feb. 15 Imper Life Ins $3.75 Q Apr. 1 Mar. 31 Perfec Stove Co f Q Mar. 30 Mar. 20 Centlivre rw : 12 1 Mar. 2 
Canada Mailting 37%c Q Mar. 15 Feb. 28 Do $3.75 Q July 2 June 29 Peterborough RR (Nashua, a Ch Pp Mfg 7% pf $1.7 k 1 Jan. 28 
Can Perma't Mtg.. $2 Q Apr. 1 Do $3.75 Q Oct. 1 Sep. 30 P| eee $1.75 S Apr. 1 Mar. 25 {| Cont Gin pf 7 A 1 Mar. 15 
Carter (Wm), Inc, 6% pf.$1.50 Q Mar.15 Mar. 10 Do $3.75 Q Jan.2.°36 Dec. 31 Pet Milk Q Apr. 1 Mar. 11 Dom & Scot Inv pf 2 } 1 Feb. 2 
Chesebrough Mfg... $1 Mar. 29 Mar. 8 Int) Bronze Powders 6% Do pf $1.75 Q Apr 1 Mar. 11 Oneida Commu, Ltd, 7% pf.$1 Mar. 15 Feb. 28 
Chesa & Ohio Ry 70e Q Apr 1 Mar. 8 cum pt pf 37%c Q Apr. 15 Mar. 31 Phila & Tren RR $2.50 Q Apr. 10 Apr 1 Riv Silk Mls, Ltd, A Oc Apr 1 Mar. 15 
Christiana Secur 7% pf.$1.75 Q Apr. 1 Mar. 20 Internat! Silver pf $1 Apr. 1 Mar. 14 Pitts Ft ae & C Ry.$1.75 Q Apr. 1 Mar. 11 Sherwin-Wms, Ltd, pf..$1.7 Apr. 1 Mar. 15 
Citizens Water (Wash, Pa) Inter Harvester 15e Q Apr. i Mar. 20 Do pf.. $1.75 Q Apr. 2 Mar. 11 Superior P Cem, A 58 Mar. 1 Feb. 23 
7™ pt $1.75 Q Apr. 1 Mar. 20 Inv Fund of Am . 2c Mar. 15 Feb. 28 Pratt Food.. < $3 Q Mar. 1 Feb. 18 Wolver Tube pf $3.50 Mar. 1 Feb. 26 
Cincin Un Term 5% pf..$1.25 Q Apr 1 Mar. 20 Jefferson L Oil,Inc, 7% pf.35e¢ S Mar.11 Mar. 1 Pub Sve Co of Okla 7% = Increase ad 
Do 5; pt $1.25 Q July 1 June 20 Jones (J E) Royalty Tr pr In pf... $1.75 Q Apr. 1 Mar. 20 Brices @ Stratton Corp Mar. 15 Mar 
Do 5% pl $1.25 Q Oct. 1 Sep. 20 Ser A pt tr ctfs $3.46 Feb. 25 Jan. 31 Do 6% pr in pf 250 @ Ap. 3 Bae 2S ee ) Apr. 1 Mar. 8 
Do 5% pf 31.25 Q Jan. 1 Dee. 20 Do Ser B pt tr ctfs. ..$2.78 Feb. 25 Jan. 31 | PbS E + 7% pf $1.75 Q Mar. 31 Mar. 1 | [)csapnane watt. 30c Q Mar. 30 Mar. 20 
Climax Molybdenum Co Se Q Mar. 30 Mar. 15 Do Ser C pt tr ctfs $5.88 Feb. 25 Jan. 31 Do $5 pf ‘ $1.25 Q Mar. 31 Mar. 1 ae, we aly . a1 < a ae 31 rel “ 
Do . Se Q June 30 June 15 Kansas City Power & Lt Quaker Oats. $1 Q Apr. 15 Apr. 1 Colt ay - Fire A gf ee Ei a 
Do 5e Q Sep. 30 Sep. 15 ist pf. B .$1.50 Q Apr. 1 Mar. 14 Do pf.... $1.50 Q May 31 May 1 Loew s ye oda 0 >. vee "a a oe 
Do ‘ 5e Q Dec. 30 Dec. 15 | Lack R R of N J 4% gtd..$1 Q Apr. 1 Mar. 7 Reybestos Manh’n... 25¢ Q Mar.15 Feb. 28 | N 7 ae — « a + aa s 
Cook Pt & Var pf $1 Q Mar. 1 Feb. 26 Liggett & Myers Tob pf.$1.75 Q Apr. 1 Mar. 11 —s (Sabin) Paper Co Un Car ar.... . we E ‘ 
Commonwealth Loan Co Linde Air Prod 6% pf...$1.50 Q Apr. 1 Mar. 20 Pp $1.75 Q Apr. 1 Mar. 20 Reduced 
(indianap,Ind) 7% pf.$1 Q Mar. 1 Feb. 20 Lily Tulip Cup 37l4c Q Mar.15 Mar. 4 St Loule ‘Cotton Compress $6 Feb 16 Feb. 13 Associated Oil Mar. 6 
Com) Inv Tr 5 Q Apr. 1 Mar. 5 Mahoning Investment Co. .$1 Mar. 1 Feb. 25 San Carlos Mill Co, Ltd..20c M Mar.15 Mar. 1 Hope Webbing $1.50 Q Jan. 25 
Do Ser’29.6% ev pf opt $1 Q Apr. 1 Mar. 5 Marion W Co 7% pf $1.75 Q Apr. 1 Mar. 20 S Joaquin L & P 7% pf Q Mar.15 Feb. 28 Natl Stand Co 30c  Q Mar. 15 
Compo Shee Mch 12iz¢e Q Mar. 1 Feb. 25 Mathieson Alkali 37%c Q Apr. 1 Mar. 4 Do 6% pr pf, A Q Mar. 15 Feb. 28 N Bedf’d Stor & W 35 Jan. 2: 
Conn Elec Service 75¢ Q Apr. 1 Mar. 15 Do pf $1.75 Q Apr. 1 Mar. 4 Do 7% pf, A Q Mar. 15 Feb. 28 S McKee Salesbook, B 25c Q Mar. 4 
D & Fisher St 615% pf.$1.62), Q Mar. 1 Feb. 18 Mayer (O) ist pf $1.75 Q Mar. 1 Feb. 23 Do 6% pf, B Q Mar.15 Feb. 28 Tacony-Pal Brg, A 25¢e Q Mar. 10 
Dayton & Mich RR Co..874gc S Apr 1 Mar. 16 Do 2d pf $2 Q Mar. 1 Feb. 23 Senior Securs, Inc Q Mar. 11 Feb. 28 Do B 2 Mar. 10 
Do 8 pf $1 Q Apr. 2 Mar. 16 Mayflower Asso 50c Q Mar.15 Mar. 1 So Penn Oil. Q Mar. 30 Mar. 15 U S Pet June 5 
Del & Bound Br’k RR Co..$2 Q Feb. 20 Feb. 18 Memphis P&L Co $7 pf.$1.75 Q Apr. 1 Mar. 16 So Can P 6% pf Q Apr. 15 Mar. 20 « Dec. 5 
Dom Bk of Tor $2.50 Q Apr. 1 Mar. Ww Do 36 pf $1.50 Q Apr 1 Mar. 16 South Porto Rico Sug > Q Apr 1 Mar. 9 Ws Pub 8S 7 pf R714¢ Feb 28 
Dominion Textile $1.25 Q Apr. 1 Mar. 15 Mesta Machine... 37%c Q Apr. 1 Mar. 16 Do pf $2 Q Apr. 1 Mar. 9 Do 614% pf S114 Feb. 28 
Do pt $1.75 Q Apr. 15 Mar. 30 | Miss Val PS Co 6% pf,B.$1.50 Q Apr. 1 Mar. 22 oushee ‘Acid & Sulphur De 6% pf 75 Feb. 28 
Dominguez Oil F.... -l5ec M Mar. 1 Feb. 23 | Mock Judson Vo'’r 25¢ Mar. 12 Mar. 1 Co, Inc, 7% pf .$1.75 Q Apr. 1 Mar. 9 Resumed 
Dome Mines, Ltd 50c Q Apr. 20 Mar.30 | Do 7% env pf $1.75 Q Apr. 1 Mar. 15 | S'’western G & E 8; pf....$2 Q Apr. 1 Mar. 15 : —— my Apr. § Mar. 25 
Dr Pepper Co... -.20¢ Q June 1 May 15 | Monarch Life Insur Co | Do 7% pf $1.75 Q Apr. 1 Mar.15 | Emp Capwell 10 as 24 ae, 
Do 20c Q Sep 1 Aug. 15 | (Springfield, Mass)..$1.25 S Mar.15 Mar. 1 S'thwest L & P pf... 50¢ Apr. 1 Mar. 15 | Gen Fire Ex . . : 
Do . ....20e Q Dec. 1 Nov. 15 Monroe-Ch Co $3.50 pf. .87} Q Apr. 1 Mar. & | Stand Oi! of Ohio & ay $125 Q Apr. 15 Mar. 30 | Interim 
Dupian Silk Corp 8% pf $2 Q Apr. 1 Mar. 8 Montreal Cottons pf $1 45 Q Mar. 15 Feb. 28 | S McKee Salesb $1. 50, A.37¥4gc Q Mar.15 Mar | British-Am Tob, Ltd 10d Mar. 30 
Du Pont (E 1) de N deb.$1.50 Q Apr. 25 Apr. 10 | Mo Util Co 7% pf $1.75 Q Mar. 1 Feb. 21 | Swift & Co 2i4c Q Apr. 1 Mar. 1 | 0 5% Pp 2p ar. 30 Ma 
Edison Bros Strs ..25¢ Q Mar. 25 Mar. 29 Mor F Co 7% pf $1.75 Q Mar.30 Mar. 20 | Sylvania Ind Cp.. 5c Q Mar.15 Mar. 5 eatead 
Do 7 f $1.75 Q Mar.15 Feb. 28 | Do A . $1.50 Q Mar.30 Mar. 20 | Texas Corp sc Q Apr. 1 Mar. 1 ’ —* +50 — 1 Mar. 15 
Elec Controller 25c Q Apr. 1 Mar.20 | Do B 30c Q Mar 30 Mar. 20 | Tex Gulf Sulphur 50c Q Mar.15 Mar. 4 | Nat Standard : —" 
Falcunbr Nick » Tec Mar. 27 Mar. 12 Montg Ward, A $1.75 Q A 1 Mar. 21 | Texon Oil & Land... 15¢ Q Mar. 29 Mar. 9 Liquidating : ' 
Famise Corp, -644c Q Apr. 1 Mar. 28 Mutual Chem Co of Amer Traders Bldg Assn, Ltd.$1.75 Q Mar. 1 Feb. 21 | columbia Invest $1.56 far > Feb. 25 
Pairfie ad Tr on (Fairfield, mm OF $1.50 Q Mar. 28 Mar. 21 | Twentieth Cent Fixed Tr Initial 
ac Q Mar.15 Mar. 12 | Do 6% pf $1.50 Q June 28 June 20 | shs, orig ser coup. . .4.62« Mar. 1 — Edm’ Ltd . N 1 Apr. 1 
First Hidg Cp (Pasadena, Do 6% pf $1.50 Q Sep. 28 Sep. 19 United Elastic... -.-10e Q Mar. 23 Mar. 5 | Cale & Ec ~ — at = 20 Mar. 1 
Talif) 6% pf -$1.50 Q Mar. 1 Feb. 20 Do 6% pf.. 1.50 Q Dec. 28 Dec. 19 Universal Prod Co, Inc. ..20c Mar. 30 Mar. 20 | Pker Wol 5% pf. 4 y 20 } 
First ry Bk (Greenwich, Mutual Tel Co (Hawaii) 8c M Mar. 20 Mar. 11 U_S Foil, A... ben --15ec Q Apr. 1 Mar. 15 On Arrears 
Conn 20c Q Mar. 1 Feb. 25 Myers (F E) & Bro .40¢ Q Mar. 30 Mar. 15 OS Ise Q Apr. 1 Mar. 15 Crown Willamette P 7% pf.$1 1 Mar. 13 
Florence ' Stove Cc ‘o 50c Q Mar. 1 Feb. 18 Nat) Biscuit .50e Q Apr. 15 Mar. 15 Do pf... $1 eS Q Apr 1 Mar. 15 irregular 
Do 7 $1.75 Q Mar. 1 Feb. 18 Do pf ; $1.75 Q May 31 May 17 Va PS Co7 pf $1.75 Q Apr 1 Mar. 11 — _ . 1 Mar. 1 
Flintkote Co. 25¢ Mar. 25 Mar. 15 National Dairy Pr 30¢ Q Apr. 1 Mar. 11 Do 6% pf. $150 Q Apr. 1 Mar. 11 Thatcher Mfg out f pices 
sa * Wwasne & Jackson RE Do pf A $1.75 Q Apr. 1 Mar. 11 Vortex Cup. sige he Q Apr. 1 Mar. 15 *Previously announced inc y as reduced 
'o% pf 2.75 S Mar. 1 Feb. 20 Do pf B $1.75 Q Apr 1 Mar. li Do A 6244c Q@ Apr 1 Mar. 15 30c quarterly 
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Continued from Page 373 


which, if other 
would have done.’ 

The keen grasp of statistical realities, 
as well as pure economic theory, which 
the author displays, may be illustrated 
by the following quotation, which would 
be amusing were it not for it. tragic im- 
plications: “The 10 per cent ‘over-valua- 
tion’ of the pound [when England re- 
turned to gold in 1924] * * * has, asa 
matter of historical record, played a pre- 
dominant réle in the shaping of opinion. 
It is well, then, to remind the reader of 
the origi nal source of the calculation. It 

yas not an official estimate at all, but 
appeared in the course of controversial 
articles published by Mr. J. M. Keynes, 
the basis for the calculation being a com- 
parison of the British and Massachu- 
setts cost of living indices. Using these 
two sets of figures, the inference drawn 
was perfectly valid. But a comparison 
of the British cost of living index with 
the American Bureau of Labor index for 
the cost of living in the United States as 
a whole would have yielded precisely the 
opposite result; i. e., it would have shown 
that the British pound * * * was ac- 
tually during 1924 worth about 10 per 
cent less than it ought to have been 
worth.” Those interested in the subject 
of international purchasing power pari- 
ties will find, incidentally, much in Pro- 
fessor Gregory's book that is illuminat- 
ing, including considerable statistical ma- 
terial. 

He admits that there is a real justifi- 
cation for regarding the international 
gold standard under present conditions 
as a less useful instrument for promot- 
ing economic progress than it once was. 
The conditions are, however, capable of 
change, though new difficulties in the 
way of a return to gold may emerge in 


views had prevailed, it 


’ 


the future. If the European situation 
alone is taken into account, there are 
grounds enough for anxiety; and the 


American position is fraught with grave 
uncertainty. So with Germany. He be- 
lieves that refusal to return to gold until 
prices have risen is unreasonable, and 
that a return to gold would facilitate an 
increase in the price level. 

The issue before us, he concludes, is 
one of decisions which will govern policy, 
rather than of formulating laws which 
determine the technical character of the 
currency systems of the world. “The im- 
portant points to be taken into account 
seem to be the following: 

“(1) The announcement, in such a 
form as to carry conviction, of the inten- 
tion to proceed to a de jure stabilization. 

“(2) The determination of the condi- 
tions under which it should be consid- 
ered desirable to return to the gold stand- 
ard. 

“(3) The creation of the appropriate 
machinery to review the situation and to 
formulate plans.” 

He believes another monetary confer- 
ence must be called to consider monetary 
reform, but that it should consist of rep- 
resentatives of only the leading countries 
—the United States, Great Britain, 
Japan, France and Germany. He outlines 
two alternative programs for such a con- 
ference, the first of which would be emi- 
nently desirable if its aim could be ac- 
complished, and the second of which 
would seem to be sufficiently modest to 
be practical and beneficial even in the 


present chaotic state of international 
financial relations. 
After Hitler’s Fall, by Prince Huber- 


tus Loewenstein (Macmillan, $3.50). On 
the future of Germany. 

Nature of Capitalist Crisis, The, by 
John Strachey (Covici, Friede, $3). A 


new study in economics and politics by 
the author of The Coming Struggle for 
Power. 
State in Theory and Practice, The, by 
Harold J. Laski (Viking, $3). new 
study by the Professor of Political Sci- 
ence in the University of London. 
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Continued from Page 354 
of registered firms should be eligible for 
membership on the governing committee.’ 
There was strenuous opposition among 
the Exchange’s officials to the demand of 
the commission, while members of the Ex- 
change’s advisory committee were report- 
ed favorable to the proposal 


As a result of this difference among the 


Exchange members and its officials, a 
compromise was effected to increase the 
governing committee to forty-eight mem- 


bers, of whom eight shall be office part- 
ners. 

On Feb. 21 regulations were amended so 
that an Exchange will no longer be com- 
pelled to report to the commission finan- 
cial and other data concerning securities 
which have only unlisted trading priv- 
ileges on that Exchange, when the same 
securities are registered on another Ex- 


change. The commission will obtain such 
data from the Exchange on which the se 
curity is registered. Announcement also 
was made that regional offices of the SEC 
will be opened March 1 in Chicago and 
Boston 

Announcement was made on Feb. 24 


that bank stocks which had been admitted 
to unlisted trading privileges on the New 
York Produce Exchange, and whose status 
as registered securities ceased when the 
securities division of that Exchange went 
out of business on Monday, will not re- 
ceive an exemption entitling them to priv- 
ileges appertaining to registered securities 

This announcement was made when the 
commission released an excerpt of a letter 
by Chairman Kennedy, replying to numer- 
ous inquiries about™these stocks. He said 
the commission had carefully, considered 
the subject, but that to grant ‘nese stocks 
an exemption would not be in the public 
interest. 

Stating that most of the twenty-six 
bank stecks having unlisted trading priv- 
ileges on the Produce Exchange are wide- 
ly distributed, Mr. Kennedy asserted: 

“The commission finds no reason why 
issues of such wide distribution should not 
be listed on a national securities Ex- 
change, and thus it sees no ground for 
exercising its exempting powers to give 
these stocks the type of collateral value 
that will be denied them as unregistered 
stocks under Section 7c of the Securities 
Exchange Act when the securities Ex- 


change of the New York Produce Ex- 
change closes.’ 
Spiegel, May, Stern Company, Inc.—A spe 


meeting has been called 
the proposed in- 


cial stockholders’ 
for March 8 to consider 


crease in authorized capital stock from 
175,009 shares to 350,000 shares. The pur- 
pose of the proposed increase has not yet 
been announced 

State Title and Mortgage Company—A heat 
ing on the petition of George S. Van 
Schaick, New York State Insurance Su- 
perintendent, for leave t iquidate the 
company was held on Feb. 25 before Su- 
preme Court Justice Frankenthaler at 
New York. There was no opposition to 
the petition for leave to iqu jate, which 
therefore was granted by default, but the 


court reserved decision on the formal liq- 














uidation order, which wi tually place 
the company in liquidation 

Harry Rodwin, special yunsel to the 
superintendent, told Justice Frankenthaler 
that the officers and directors of the 
company denied that it was insolvent 
while they submitted an af avit consent 
ing to the liquidation. He said he would 
submit a liquidation orde1 which they 
could consent 
Treasury Bills Sold—The Treasury on Feb 
25 announced the marketing $50,185,000 
of Treasury bills of nine mont matu- 
rity, sold on a disccunt basis at a price 


nterest annu- 
ecurities of 


equal to only 0.166 per cent 
ally and $50,054,000 of simi 
six months’ maturity 
The combined offering was 
$100,000,000, divided equally 
issues were oversubscribed, the 
of the bids being $285,892,000 
With this part of the new 








for about 
and both 
aggregate 


nancing pro 


gram in motion, officials were preparing 
to announce the regular quarterly financ- 
ing program for March, wh will prob- 
ably involve an exchange offering of 
about $2,400.000,000 to refinar $528,101, - 
600 wf 2% per cent Treasury notes which 
mature on March 15, and $1,870,000,000 of 
Fourth Liberty 44% per cent bonds, called 


for redemption on April 15. The notes do 
not carry the gold clause, but the bonds do 

T. Jefferson Coolidge, Under-Secretary. 
while unwilling to discuss the nature of 
securities that would be offered in ex- 
change, agreed that if precedent was fol- 
lowed the operation invelving the refin- 
ancing would be started in March 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 


) PRINCIPAL RESOURCES AND eK vty OF REPORTING MEMBER BANKS IN 


LEADING CITIES 
(Millions of dollars) 










































































LOANS— —AL sane. Chi ——New York eb.28 
On securities : Feb.20, Feb.13, Feb.21, Feb. 20, Feb. 13, Feb. 21, ‘Feb. 27, Feb.20, Fe 
To brokers & dealers: 1935. 1935. 1934. 1935. 1935. 1934. 1935. 1935. 
In New York........ 07 $26 $26 $16 $542 sea 
Outside New York.. 168 165 151 25 24 33 56 58 
» | rere 131 2,144 2,623 179 181 229 790 810 
er 983 $3,016 $3,630 $230 $231 $278 $1,428 $1,410 $1,669 
Acceptances and com- 
mercial paper ...... 437 428 f 51 49 1 228 227 
Loans on real estate. . 939 969 q 18 18 | 131 131 
Gamer THORS 2. ccvcsess 161 3,154 1 ; 224 214 1 1,205 1,193 1 
EE sso cmuaciouds $4,567 $4,551 $4,718 $393 $281 $293 $1,564 $1,551 $1,662 
Total all loans..... $7,550 $7,567 $8,348 $623 $512 $571 $2;992 $2,961 $3,331 
me hy, hg tar 
U.S.Govt. obligations $7,217 $7,198 $6,199 $871 $841 $553 $3,108 $3,090 $2,585 
4 = de ed by. fr 
645 633 t 78 81 ¢ 285 275 t 
Other yt. 4 Pein ane 2,847 2,947 214 221 2380 «=«: 11,016 981 1,090 
Totai investments..$10,665 $10,678 $9,146 $1,163 $1,143 $833 $4,409 $4,346 $3,675 
TOTAL LOANS AND 
INVESTMENTS ...$18,215 $18.245 $17,494 $1,686 $1,655 $1,404 $7,401 $7,307 $7,006 
Reserve with F.R. Bk. 3,496 450 1,996 $388 $388 $306 
Cash in vault......... ™ . 230 35 38 41 “5 $1.88 +1. 
Net demand deposits. “. 160 14,100 11,246 1,540 1,503 1,138 6978 +6,892 5,491 
Time deposits ........ 447 4,448 4,372 374 386 357 618 621 "682 
Government Sepetts.. t 086 1,136 1,418 43 43 525 574 761 
ad -y 4 eee moi He ORF IS ou sk ul 
ue to banks......... y ‘ 
Borrowed formF.R.Bk. 1 11 ah gs Fis —_ —_ nae 
{Not available. tincluded in “‘Cther Securities.” 
Statement of the Federal Reserve Banks 
(Thousands) 
Combined Fed. Res. Banks. -—N. Y. Federal Res. Bank— 
at Nal ot ae o>, 2. re. #. Feb. 20, Feb. 28, 
Goid “certificates on hat hand an +. 543,028 inn a ‘i i — . 
ue from U. jury.. 1 895,811 a 196 128, 177, 
———- fund—F. R. notes 5,799 15,852 35,138 - 1,307 - 2b BOT ° 1 gos 
_ 2 2aret pros erenr 257 ONT 253,317 2C8;727 72,656 70,710 . 
Total reserves ............ $5,815,871 $5,785,250 $4,139,676 $2,180, 200, F 
Redemption fund—¥F- R. Bank “_ - me Ca aS ee 
Cita ema ed aaeka.e aes 2 595 ieee ‘died 
Bills discounted : —_— 
ecured b: by S. Govt. obli- 
eae nactnng.sanel 3,113 2,719 18,362 1,845 
ET Ne . . . . 1,420 10,897 
other bi bills discounted...... 3,351 3,207 46,028 2,514 2,517 19,890 
Total bills discounted..... $6;464 $5,926 $64,390 $4,359 937 x 
Bills peng in open market. 5,505 5,501 62,345 2,104 Fe t00 3,C60 
Industrial advances ......... 19,163 a = ss Suwa 1,499 = eee 
U. S. Government eounriiies: 
 ccchawxedesé.qentoeet 6 395,688 395,748 442,830 139,945 139,944 165,518 
BOCRGUTY MOLES .....0000.006 511,198 1,511,675 1,055,420 472,624 472,770 348,32 
Certificates. rt en 523,425 522,925 ‘933, 701 157, 749 157,604 287,910 
Total U. S. Govt. securities $2,430,311 $2,430,348 $2,431,951 $770,318 $770,318 $801,755 
Ge EE ascsnrcsesdccs § saaade canter a «6 sacaen-  <aneuec 143 
Total bills and securities.. $2,461,443 $2,460,504 $2,559,339 $778,280 $777,676 $835,245 
Due from foreign banks...... 803 807 3, 315 1,380 
F. R._ notes of other banks.. 18,529 18,649 13,293 6,634 5, 4,152 
Uncoliected items ............ 477,747 482,633 410,791 115,572 130,064 106,947 
Bank seemmines -- ESE 9, 49,436 52,382 1, 11,598 11,424 
All other assets............... 46,657 45,814 117,441 33,043 132 49, 
I no vinesencacs $8,870,736 $8,843,343 $7,309,002 $3,125,601 $3,157,523 $2,242,586 
LIABILITIES. ‘ 
Federal Reserve notes in ac- 
tual circulation ............ $3,138,751 $3,127,655 $2,979,637 $658,338 $658,731 $610,321 
Federal Reserve Bank note 
coremation—net sidahetacede 1,324 1,242 | swends =" Kabess 52,740 
e 2 . 
ember bank — reserve ac- 
uo NEAT STEER 4,587,949 4,644,795 3,093,119 2,C51,971 2,117,029 1,270, Le 
S. Treasurer—gen. acct.. 99,181 38,422 45,261 44,023 a 9,6. 
} SE sacgiateraed uence 6 14, 13,629 3,433 5,871 5,145 1, $13 
GCORGF GORGES 2.0% cc ccccccces 196,746 178,973 123,568 124,239 114,348 33/659 
2... errr err ee . 4. $4,875,819 $3,265,381 $2, 236, 104 $2,244,150 $1,315,967 
Deferred availability items. 490,259 495,913 i 120,195 132,640 102,554 
CED SE TR on ccsccccccess 147,031 146,953 145,310 59, 724 59,711 58,492 
Surplus (Section 7)........... ,893 144,893 138,383 49,964 49,964 45,217 
Surplus (Section 13b)......... 12,830 , 2 Crees — 4 .n  acene 
Reserve for contingencies. . 30,824 30,821 22,527 7,501 7,501 4,737 
All ‘ether liabilities pasdansesne 6,593 7,296 155,479 2,898 3,949 558 
Total liabilities ........... $8,870,736 $8,843,343 $7,309,002 $3,125,601 $3,157,523 $2,242,586 
Ratio o = Setes aeeeeyen to de- 
pos ral Reserve 
note liabilities combina 72.4% 72.3% 66.3% 75.6% 75.8% 63.9% 
Contingent liability on bills 
purchased for foreign corre- 

oo patoress Breen $357 $366 $4,835 $157 $166 $1,907 
telel edvanees.............. 283 1290 © ...... 5,449 a ae 
Comparative Statement of Federal Reserve Banks 

Condition Feb. 27, 1935 

Total Bills Total’U. S. F.R.Notes Due Mem'rs *Ratio, 

District. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. 
EE kiiedscncuned F $157,679, 235,000 872, 75.0 
> | ee , 359, 770,318,000 .338,000 2,051,971, 75.6 
Philadelphia 735,000 167,120,000 235,924,000 1,443, 68.2 
OS aes 408,C00 213,024,000 307,485,000 2,120,006 68.8 
Richmond .......... 308,000 .562,0C0 155,726,000 133,996, 00( 66.6 
RE as <. olgaeea kau oe 197,000 94,278,000 125,127,000 81,643, 59.6 
Chicago ...... 123/000 420,843,000 781,517,000 696,627,000 74.3 
St. Louis 19,000 108,200,000 139,368,000 143,688,000 66.9 
Minneapolis 7 5,000 65,637,000 104,269,000 100,987,000 71.2 
Kansas City . 76,000 1,844,000 117,441,000 167,152,000 69.3 
BE RS 36,000 71,475,C00 47,532,000 133,229,000 66.5 
San Francisco 51,000 166,331,000 199,789,000 264,221,000 69.3 





























*Ratio total reserves to deposit and F. R. note liabilities combined, 72.4. 















Bank ra 
Stable. report; subject to revision. 


Reichsbank 
(Thousands of Reichs 
*Feb. 23, *Feb.15, tFeb.7, tJan. 31, tJan. 23, tFeb. 2, 
1935 1 1935 1935. 1935. 1934. 
Gold coin and bullion.......... 89,008 79,979 79,844 79,782 79, 186 312, 
Reserve in foreign currencies. . 4,606 4,667 4,646 ¥ 4,580 7,940 
Bills of exchange and checks. .3,257, 415 3,573,129 3,526,665 3,619,734 3,345,540 2,643,441 
Silver and other coins.......... ¥ 455 237,906 221,463 229 190 
Notes on other banks.......... 12,728 11,961 9,816 4,667 17,181 11,961 
F RRR: Scop aR ee 46,315 62,525 63,906 81,238 56,169 70,718 
ED ss dscnnescaveee.6<:s e 755,543 756,389 759,481 758,411 659,876 
GRMSP ORBGED onc ccccccccsccccces 672,043 646,725 645,144 610,401 027 600,115 
Notes in in circulation ilar awwiaverd 3,323,145 3,437,043 3,525,470 3,660,096 3,428,919 3,228,509 
Other motes obligations.... 834,335 796,648 774,255 Fy tee "938.807 522,278 
Other Ly er —_a —— 404,334 285,000 F 


4% 4% 4% 
+As nn in the official Reichsbank statement. 





Debits to Individual Accounts by Banks in Reporting Centres 






















































































(Thousands) 
No. of -——————Week Ended 
Centres Feb. 20, Feb. 13, Feb. 21, 
Fi +. ay Reserve District. cages. a. 1 So seers 
EE EL ETRE E SE GE PT CTE $403, $335, $330, 
EY, SEIS xn 0:5.5-0.0'6 0:4 0s $'0'4)0'06606b0005000.09066 15 3,735,042 3,015,062 3,915,865 
EEL. cc cccvccccesecessesees 18 401,120 410 1, 
OE ka attecbacdadssessscesae 25 445,240 326,379 395,244 
as Se aes eek eeeeke sedis 23 222,814 203,447 277 
i id che ansbegdarsubeediend acensswace 26 184,086 171,060 179,682 
IN 9 h546-60ba666680008ebebserebanetse 39 923,175 750,111 850,571 
.s Leute... WEEP RECLINE ae et 1 ae 
cies sccdidawiaseches aden é A , 
10—Kansas City Ry Re Soh eR A ee 28 227,458 184,843 202,613 
ot Sameicassascrecasersesessonnsatenseases bs pat ee trey prey 
esas ciandeachesdscecosarecdas t y 4 
© SENG ASS EA eo OY 270 ~—s«$T, 610,954 $6,058,957 $7,355,256 
men" | PSE rrr ee 1 3,459,059 2,787,731 3,668,601 
Total outside New York City................ 269 $4,151,895 $3,271,226 $3,686,655 
BANK OF ENGLAND ———____—— - 
(Thousands) | MONEY IN CIRCULATION 
Feb.27, Feb.20, Feb.28, CALENDAR WEEKLY AVERAGES OF DAILY FIGURES 
1935. ‘ 34. 5 6 ——_2OLUSTEO FOR SEASONAL VARIATION 56 4 
Sasi ig US ag a | | i 
c deposits ..... y y 10% = 
Private deposits ..+- 136,232 135,726 127,941 z r- Fi 
Bankers’ eeeane.. 95,518 94,826 90,278 6 f 3} 
Other accounts.. 40,714 40,900 663 $5 ' —tIs4% 
Ca ee ee | ees a 
er securities .. ‘ y 03 z EXCLUS 0 COIN 2) 
Disc. and advances.. 6,246 ,997 5,804 ° ee eee ° 
Securities ......... 9.537 11,839 12,223 | }j2 | LAR/On 70 Jenne Yaw 3 
Bliion 022002) 198'080 1987088 192/002 | ||° 52areuay sam sac aue ser ocr v wae aw Feanan5 2 2 
Prop. res. to liab.... at oz ons 1934 1935 _ J 
ee TEED + +vecncess ? : MONEY IN CIRCULATION AND 
BANK OF FRANCE MONETARY GOLD STOCK 
(Millions of francs) Wednesday Figures 
Feb.28, Fob.16, Feb.2t. (Millions of Dollars) 
1935. Pig 1934. —Money in— #j;Monetar 
Oi sccdarenins 039 81,891 73,971 Circulation. Gold Stock. 
Sight bals. abroad.. 9 9 14 Ad- Unad- Unad- 
Neg. bills bght. abrd 729 729 822 justed p 
Coml. bills nce. 590 3,146 5,804 5,442. 8.524 
Adv. against secur. 3,079 3,140 2,932 5442 ates 
Neg. bonds of s. f... 5,832 5,832 6,114 5430 oo 
Circulation ........ 81,917 2,078 81,023 5407 or 
es a cur. accts 19,946 19,401 14,935 5358 - 
TRORSETY .ccccccces 705 rt! L722 5,347 8.308 
sinking S tuna coeeee B ct 5344 12'831 5,382 8,273 
the sight liabilities 101" i363 es an 51534 8,243 
Bank rate .........- pie 244% 3% sale ai 
RESERVE BANK CREDIT AND RE- 5,587 8.193 
LATED ITEMS ones Boas Sige 
(Millions of dollars) a 5,516 8,112 
Net Chee: Since | Nov. 21....... 5,398 5,455 07 
Feb.27, Feb > re BOW. Bh.ccvece 5,402 5,480 030 
1935. , . a rr 5,396 5,355 7,401 
Bills discounted....... ¢ $3 — 6&8 
Bills bought.........-. os — 56 Calendar Weekly Averages of Daily 
U. S. Govt. securities. 2,430 vs ~ 2 FI vo 
Indus. advances (not Week Ended 
including $14,000,000 : 1935. 
commitments, Feb.27) 19 + 19 | Feb. 23....... 5,509 5,452 8,497 
Other Res. Bk. credit. —12 et. ie. oe Beeber 5,503 5,440 8,453 
Total Res. Bk. credit..2,450 + 2 — 117 | pep, 9.:°°'°' 5,506 5,423 8,421 
Monetary gold stock. .8,524 + 35 +1,086 | Feb. 2..... 5.473 5.377 8372 
and national lin 6. 5.456 5.364 304 
ypank Surreney 2 ref — 2 + 218 | Jan: 19..::::) 5,446 5,391 8,270 
one circulation. . J skewebe 5 ’ 
Meagan ee ties or Tie See RR 
posits ‘with F.R: Bks.3,006 +74 — 435 a a0 
Non-member dep. and ain. 5347 £608 go 
other F. R. accounts. 457 + 17 + 38 — =" 51384 5'564 ate 
+ Increase. — Decrease. Dec ’ Seaeual ent Hest Sis 
OG. F...0006 ‘ * 4 
GOLD MOVEMENT Nov 4 qegiy 5,414 5,474 8,069 
OV. Bbeccccece le A * 
Imports Week Hades Fob. 87, 1905. Nov. 10......: 415 5,506 009 
rom England CAD bhdok ia bene $27,963,000 Feb. 24....... 5,397 5,345 7,202 
From France .............----++++ 2,248,000 *Adjusted for seasonal variation by sea- 
rom seaete, rere rrrier reese 1.60 sonal ingices computed Or ge ederal 
rom AMG wee ween eee ecreeees ’ eserve Boa ued a an ounce 
om prior to Jan. 31. 1934; at $35 an ounce there- 
q eo ey eae after. tRevised 
ecm ed gold, net de 8 , 
ae GOLD RESERVES OF CENTRAL BANKS 
I cccrra ne tineicnritacsnnsas $32,869,000 AND GOVERNMENTS 
LOANS TO NON-BROKERS AT (In dollars of 25.8 . nine-tenths fine) 
(Milio: 
“(uilions) age ee: 
ms alling in * 
27, b.20, Feb.28, Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 
st ren 5934. 1935. France. land. many. land. land.gium. 
Loans on securities. ...$1,428 $1,410 $1,669 ~% os. a oes 3 as. oe eee 
a Meme ers esor = Feb. 16...3.208 90 19 |.. 32 ::: 
Loans to non-brokers.. $790 $810 $971 ree. 2. . +28 rr} 4 4 rtf = 
DISCOUNT RATES OF CENTRAL BANKS | Jan. =. . kor b+ 2% Fs Fo Ee 
Federal Reserve Present Date Previous - 3° ‘ ‘eas 939 19 369 338 355 
Bostor em: ee ees ne, Jan. 5...3:213 939 19 369 338 354 
os! °F. jpescetsanae e > ? —— 
~" Pre 1% Feb 1934 2 1934. 
Dec. 29...3,217 939 a aia 338 348 
Philadelphia co Pep 18 1989 2% | Dec: 22:::3'217 930 18 Dass aB 
—— : eb. fe 6g” | Dec. 15...3.221 939 19 360 338 348 
qlee wh fan. 11, 1935 3 | Dec. 8...3225 938 19 360 339 348 
2 Dec. 1...3,216 938 19 369 4 348 
2, | Nov. 24.. .3,211 938 8 368 349 
3 Noy. 17...3,215 938 351 
Nov. 10...3,219 19 368 355 356 
Mar. 3...2,896 935 79 352 318 377 








or i ie et - ee 


SOOM vccccccccesss 3. July 3,1933 4 
” , See 3% $$$ May 24, 1933 
BML decovcaccecees 6 Oct. 26, 1932 
Sweden ............ 2 =Dec. i, 1933 
| eee pesaaacene-s hy pee A 15st 
Hungary .......... ct. > 
RESIS 5 Oct. 26, 1933 
Colombia .......... 4 July 18, 1933 
Rumania .......... 44% Dec. 7, 1934 
PE pes-dtawdsees 7 Oct. 14. 1933 


BROKERS’ LOANS 


(New York City Member Banks) 
(Millions of dollars) 


———to Brokers————. ‘o 

1935 In N.Y. Elsewhere. Totai. Others. Total. 
Feb. 27. 582 56 638 1,428 
Feb. 20... 542 58 600 810 1,410 
Feb. 13... 564 59 623 814 1,437 
Feb. 6... 536 57 593 820 1,413 
Jan. 30... 559 55 614 823 1,437 
Jan. 23... 579 55 634 820 1,454 
Jan. 9... 564 54 618 797 1,415 
Jan. 2... 598 o4 652 804 1,453 

1934. 
Dec. 26... 573 53 626 815 1,441 
Feb. 28... 651 47 698 971 1,669 

Note: The above loans do not include 


loans made for account of other banks, 
corporations or individuals. 
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TIRED FROM 
SHOPPING a>. 


Copyright 


R. J. Reynold 


| 
yA 


PRO SQUASH CHAMP 
SAYS: “I've fought 
my way throug! tourna- 
ment — come out exhausted. 
Then — a Camel. In no time 
at all I feel rested and re- 
stored. I am mighty par- 
tial to Camels never 
jangle my nervé Signed) 

JOHN L. SUMMERS 


MOST WOMEN AGREE that there's nothing 
more fatiguing and long-drawn-out than the task of 
being the family purchasing agent. 
“A long morning spent in a crowded store is a 
dreadfully tiring job for any woman,” says Mrs. Van 
Brunt Timpson. “I have found a good way to make 
CAMEL PAYS it more pleasant. When I begin to feel a little tired, I 
slip away for a Camel. 
“Somehow, smoking a Camel makes me feel livelier 
—the job less tedious! My spirits revive. Tiredness 
MILLIONS MORE leaves me. I can continue shopping with more energy. 
ee Camels are so mild that I smoke quite a lot. They never 
affect my nerves.” (Signed) Mrs. Van Brunt Timpson i - + a 
“Camels are made from yf _ Sane sean 
finer, MORE EXPENSIVE = | a 
TOBACCOS = Turkish and ter how steadily I smoke. 
Domestic — than any They are delightfully mild. 
other popular brand.” We advice anybody who 
(Signed) , 4 enjoys smoking a lot to 


R. J. REYNOLDS TOBACCO COMPANY ie smoke Camels Signed) 
Winston-Salem, North Caroline ~ . STELLA WILLINS 





wa You'll like the Camel Caravan starring 
' W alter O’Keefe, Annette Hanshaw,Glen 
Gray’s Casa Loma Orchestra over coast- 
to-coast WABC-Columbia Network. 


TUESDAY THURSDAY 
10:00 P.M. E.S.T. 9:00 P.M. E.S.T 
9:00 P.M. C.S.T. 8:00 P.M. C.S.T 
8:00 P.M.M.S.T. 9:30 P.M. M.S.T 
7:00 P.M. P.S.T. 8:30 P.M. P.S.T 


BUSINESS MAN NOW “* SMOKING A CAMEL GIVES 
smokes all he wants: °‘Cam- ONE A ‘REFILL’ ON ENERGY. 
els give a ‘lift’ in energy that J A speed flyer uses up energy 
eases the strain of a business day. just as his motor uses up ‘gas.’ 
I can smoke Camels all I want, After smoking a Camel, I get a 
and never have jangled nerves.” new feeling of vim.” 

(Signed) I. J. PRITCHARD (Signed) ROSCOE TURNER 





